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BANKING NEWS 


Eastern 
Meriden. Puritan Trust 


eal to Pu 


CONNECTICUT. 


Company. chan ritan 
Aank & 


NEW 


Corporate tithe 


Trust Company 


JERSEY. Maple Shade.—Maple Shade 


National Bank. Capital $50,000, Chartet 
vranted. John H. Parker, president; rank 
T. Eastlake, cashier 
New Jersey, Union Center (P. O. Union) 
Union Center National Bank. Capital 


$25,000 John Rh. Bu 
Wade, « 


First 


eranted, 
president * James M. 
York, Floral Park. 


kank. Capital $50,000. 


Charte 
ashier. 
National 


Application for per 


chanan, 


NEW 


mission to organize approved. 


NEW YORK. puside.—Oceanside National 


sank. Capital S25.000. Applied for permis- 


sion to organize. 

-First Na- 
Application 
approved. 


Nurembureg. - 
S25 .000., 


PENNSYLVANIA, 
Bank. regen 
for permission to org 


tional 
anize 


Southern 


Auburn. l‘irst National Bank. 


Applied for 


ALABAMA, 


Capital $30,000 permission LO 


organize. 


ARKANSAS. El Dorado.—National Bank of 


‘apital $100,000. Charter 


Albert 


Commerce, ( 


vyranted Rowell, president; C. D. 


Crumpler, cashier 


rLoRIDA, Davtona First National Bank. 


Capital 850,000, In voluntary liquidation. 
Absorbed by The Daytona Bank & Trust Com- 
pany. 

fLoripa, Lake Hamilton.—-[irst National 
Bank. Capital $25,000, In voluntary liqui 
dation. To be succeeded by a State bank. 


Pineville First National 
Applied for 


> 
Bank 


LOUISIANA, 


Capital S50,.000. permission to 
organize. 


Port L 
Stor k 


First State Bank. 


£50,000, 


TEXAS, 
Capital 
‘TENAS, 
Bank. Capital 


Inixsion to 


auVvaca.- 


Ip ad to 


incre: 
South 
SVOO OG, 


by The 


National 
Application for per- 
Texas 


Galveston Texas 


convert South State 


sank approys ed 
Western 


Plorence 
‘apital S25,000, 
to 
approved. 
Newdale 
9.000, In 


(COLORADO, National 


Bank. ( 


Mission 


Security 
Application for per- 
mvert by the Arkansas Valley 
sank 
National 
voluntary 
lirst 


Bank. 
liquidation. 
National 

Charter granted. 
Ldward I. Silha, 
l‘irst National 
Application for per- 
approved. 


IDAHO, l’irst 


Capital S2 


ILLINOIS, Berwyn. Bank, 


Capital $100,000 ,humir 


Krvyvl, president ; cashier. 


IKANSAS, Osawatomie. 


Capital 
mission to organize 


Bank. S50.000. 


NEW MENICO, 
Bank. Canital 
dation. Abs 
Carlsbad. 


‘State National 
voluntary 
National TB 


Carlsbad. 
S7T5.000. In liqui- 


rhed by The ank of 


Pacific 


Sausilito. 


pital S25.000 


National 
Application for per- 
approved. 


CALIFORNIA l'irst 
Bank. (‘a 
mission to organize 

(OREGON, 
Bank. 


mission to organize. 


Portland Portland 
Capital $200,000. 


National 
Applied for per 


National Bank. 
cranted. Zz" =. 
Arnold, cashier 


lirst 
Charter 
F. M. 


COREGON, 
Capital S25,000 


Anderson, president ; 
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DIVIDEND DECLARATIONS 
Railroads 
Books 
Name and Rate. Payable. Close. 
Bangor & Aroos pf, 1% q Oct. 1 Sept. 15 
Beech Creek, s0c q....... ‘Jct. 1 Sept. 15 
boston & Albany, 2 q.... Sept. 29 Aug. 3l 
buftalo & Susgq ce GQeses sept. 25 Sept. 15 
Buffalo & Susgq, 2's x Sept. 238 Sept. 16 
Can Pacific, 2% Gd...cceccs Oct 1 Aug. 31 
Cas Pacific pt, 3 S.cceses Oct. 1 Aug. 31 
Ce Se I, Ba ecceocebece Feb. 1 Jan. 19 
Del & Hudson, 2% q -. Sept. 20 Aug. 28 
Erie & Pittsburg, 87 ( Sept. 10 *Aug. 31 
Fonda, J & G pf, 1 G Sept. 15 *Sept. 10 
Lack RR of N J, 1 Geeoes Oct 1 *Sept. 8 
Newark & Bloomf, 31.90 Or 1 *Sepi. 22 
N Y, Chi & St L com and 
WE, Bee Gevcovvecvoeenes O l Sept. 15 
N Y, Lack & W, ian Gisan Sm 1 *Sept. 14 
Pitts, Ft W & C, 1% q.... Oct 1 Sept. 10 
Pitts, Ft W & C pf, 1% q Oct 2 Sept. 10 
Reading Co Ist pf, 50c q Sept. 13 *Aug. 27 
tS We OE. BU Geicecs Oct 1 Sept. 1 
Southern Pacific, 1% q... Oct 1 *Aug. 31 
Un N J RR & Canal, 242 q Oct. 10 Sept. 20 
Union Pacific, 2% q...... Oct. 1 *Sept. 1 
Union Pacific pf, , 1p Oct. 1 *Sept. 1 
Warren RR, $1.75... ccc Oct. 15 *Oct. 4 
I'ractions and Utilities 
4m Tel & Tel, 2% q..... Oct. 15 *Sept. 20 
Asso G & E pf, Sic q..... Uc 1 Sept. 15 
Bangor R & E! pf, 1% q. Oct. 1 Sept. 10 
Brooklyn Un Gas, 2 q.... Oct. 1 Sept. 14 
Colo Power, Ye Q..seceees Oct. 15 Sept. 29 
Colo Power pf, 1% q..... Sept. 15 Aug. 31 
Columbus R, P & L, 1% q Dec. 1 *Nov. 15 
Columbus “tg P & L pf, Ser. 
_A. SU Gikseresewcceoanes Oct. 1 *Sept. 156 





' im Be cevseecaves Jan. 2 *Dec. 15 
Columbus ki, ip & L pf, Ser. 

Dh. Méesseshedeueeeaces Nov. 1 *Oct. 16 
Coa Gas (N Y), $1.2 q.. Sept. 15 Aug. 9 
Cea G&G. BB ks @ PB, 3B Gesoess Oct. 1 *Sept. 15 
(‘on G, iw hL& P Series A 

ee errr rere: Tore Oct 1 *Sept. 15 
Con G, E L & FP Series B 

Oe Bae Gh wc ten audeenenes © 1 *Sept. 15 
ania sne Light Ist pf, 

Ser A, 1% Dsctscucounene Sept. 15 Aug. 156 
Il Paso Electric, 2 G Sept. 15 *Aug. 30 
Kkrie Lighting pf, 50c q... Oct. 1 Sept. 15 
Mairmount P & H, $1.50 aon 4 July 26 
Krank & S (Phila), $4.50 q Oct. 1 Sept. 1 
Galv-H Elec pf, 3..... “s Sept. 15 *Aug. 28 
Gold & Stock Tel, 1% q.. Oct. 1 Sept. 30 
ll! Bell Telephone, 2 q... Sept. 30 Sept. 29 
nan City P & L Ist pf A 

Se ere ee ee ee Oct ] Sept. 15 
I le Gas Light 1% q. Sept. 15 Sept. 1 
\I iy C Se Sere Oct. 1 *Sept. 5 
Ma Py S508 OE, 2 Oc cae wex Oct. 1 *Sept. 5 
Market St R pr pf, lis q.. Oct. ] Sept. 10 
Mass Light, 40c G@...cecos Sept. 10 Aug. 25 
Mid W Ut prin. 1% q.. Sept. 15 Aug. 31 
Monon W FP Pub Service 

Ae Oe ee Oct. ] *Sept. 15 
Montana Power, 1 q...... Oct. Sept. 13 
\iontana Power pt, 1% q. Oct. l Sept. 13 
N E Tel & Tel Dives tae Sept. 29 Sept. 10 
NN & antes Ry, Gas 

& El pf, 1% q..... baeee eg 1 Sept. 15 
N Y¥ Telephone pf, 1°55 q.. ¢ 15 *Sept. 20 | 
Nor OT & L 6%, 1% q... Oc 1 Sept. 15 
Nor OT & L 7% pf. 1%, q Oc ] Sept. 15 
Ohio Bell Tel pf, 1% q... Oct 1 Sept. 20 
Okla G & E pf, 1% q.... Sept. 15 Aug. 31 
Penn CL & P nf, $1 q.... Oct. 1 *Sept. 10 
Penn CL & P pf, 10c ex.. Oct. 1 *Sept. 10 
Penn Water & Pr, 1% q.. Oct. 1 Sept. 14 
Phila Traction, $2........ Oct. 1 Oct. 10 
So Cal Pr 7% pf, 1% q.... Sept. 15 Aug. 31 
San Ss te & Be Bee Gevccces Sept. 15 Aug. 31 

san J L& P prior pf, 1% q Sept. 15 Aug. 31 

2a & 3d Sts (P! ila), $3. q. Oct. 1 Sept. 1 
So Cal Pr 8% pf, 2 G.cccs Sept. 15 Aug. 31 
Stand G & E pf, $1 q..... Sept. 15 Aug. 31 
Union Gas Imp pf. 1% q.. Sept. 15 Aug 31 
West Penn Co, 50c q..... Sept. 29 Sept. 15 
West Penn R pf, 1%q.... Sept. 15 Sept. 1 

Miscellaneous 
Adv Rumely pf, Tic q.... Oct. 1 Sept. 17 
Allied C & D pf, 1% q.... Oct l Sept. 14 
Ra BRS. © Gow etccrneses Sept. 16 Sept. 13 
Am Bank Note pf, 75c q.. Oct. 1 Sept. 14 
Am Beet Sugar pf, 1%q. Oct. 2 *Sept. 8 
me Ge WE, Be Gc cc ce cdees Oct 1 *Sept. 14 
Am Fork & Hoe, 1% q... Sept. 15 Sept. * 
Am Fork & Hoe Ist pf, 3% Oct. 15 Oct. n 


Am Fork & Hoe 2d pf, 2.. Sept. 15 Sept. 5 
Am Greenhouse M pf, 

eocnuoeens ococoe Sept. 39 Sept. 13 
Am Locomotive, $1. 50 q.. Sept. 29 Sept. 13 
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Name and Kate. 


| Am Mach & Fy, 1% q.. 
Am Mach & Fy, 1% q.... 
| Am Multigraph pf, 1% q. 
| Am Radiator, $1 q........ 
| Am Rolling Mill pf, 1% q 
Am Safety Razor, Zoc s. 


Am Sales Book, $1 q..... 
Am Sales 


Am stores, coc Q 


Book pf, 1% q. 


Am Sugur Ref pr, 1% q.. 
Am Tobacco pf, 1} qj 
Am Woolen com and pf, 
| Ee @eerrrrririt rrr 
Anaconda Copper, foc q.. 


Armour & Co of lil pf, 
Buk Gisseendtewecevesuce 
Armour & Co of Del pf, 


1a 
Atlantic Refining, 1 q.... 
ats Serea. GC OE 3 Gewcesver 
Atlas Power, $1 G.cccoces 
AUtOCAr BPE, BS Geeososeees 


Auto Knit Hos’y, $1 q.... 
selding-Cort pf, 1% q.... 


Bethlehem Steel, 1% q... 
Borden Co pf, 1% q...... 
Borden Co pf, 1% q...... 
Boston W H & R, $1q... 
Bridgeport Machine, 25c q 
Bridgeport Machine, cq 
British-Am Tob, 4........ 


Buckeye Pipe Line, $1.75 q 
Bucyrus pf, 
BUCTTUS DE, WH OKecccceces 
Burroughs Add M, $2 q.. 


bush T Bids pf, 1% q. . 
Cal Packing, 1% qQ....... 
ce POS OE, ET Geeccvcese 


Calumet & Arizona, $1 q.. 
Canada Bread pf, 1% q.. 
Carter (Wm) pf, 1% q... 
Case (J 1) Th M pf, 1% q 
Celluloid Co, 1% q 


“eer evevee 


Chi Mill & L pf, 1% q. 

Chi Nipple Mfg A, 1l5c q.. 
Chi Nipple Mfg A, 5c ex. 
Ree GO BD Biv cw ceccevsss 
Chiiags Co pe, 2M Gecccves 
Chile Copper, 62%c q..... 
Congoleum Co, $2...... ° 
Connor (J T) Co, 50¢c q... 
Pee GO 2 Gecsscoveness 
Crane Co pf, 1% G....... 
Chesebrough Mfg, 3% q. 
Chesebrough Mfg pf, 1% q 
Cities Service, %& m...... 
Cities Service, 1% ex..... 
Cities Service pf and pf B, 

l 


Coco-Cola, 
Comp-Tab-Ree, $1.50 gq 

Continental Oil, 60c Beoeevs 
Cooper Cor Cl:A, 37%ec q.. 
Cramp (W & Sons), 1-q.. 


Crescent P Line, 37%c q.. 
Crucible Steel pf, 1% a 
Cuban-Am Sug “" 1% q. 
EAVO: BEE BM Giccooves 


Dom Iron & § of, 1% @.. 
Douglas Pectin, 25c 
Du P de N Pdr, 1% 
Du P de N Pdr pf, 1% q.. 
Du PdeN & Co, 1% Giece 
Du P de N & Co deb, 1% q 
KMastman Kodak, $1.25 q.. 
Mastman Kodak pf, 1% q 
Faton Axle & Spg, 65c q.. 


Bisenlohr (Otto) & Bros 
Oe. Oe Ws vetveseceuntnea 
Famous Plavers, $2 q..... 
Fed Min & S pf. 1% q 
Fed Motor Truck, 30c q.. 


Fisher Body (QO) pf, 2 q.. 
Foundation Co, $1.50 q.. 
Foundation Co pf, $1.7 
Galena Signal Oil, 1 q.... 
reapatheae Signa! Oil pf. 2 q.. 

i Beectrian, 2 Ge cen. 
General Electric sp stk, 5. 
Gen Electric sp stk, 15c q 
Gen Ry Signal pf, 1% q.. 
General Motors, 3%ec q..... 
Gen Motors 6% pf, 1% q.. 
Gen Motors 6% deb, 1% q 
Gen Motors 7% deb, 1% q 
Gillette S Razor pf, 5 stk. 


ra 


sone MONS. £ Qiseosous 

Globe Soap ist, 2d and sp 
Ms Boe Gacseceanccvsaaere 

Globe-We wnicke, 1% q 


Goodrich 


Grasselli 


(B F) pf, 
Chemical, 2 q... 
lli Chem pf, 1% q.. 
Gt Atl & P Tea, Tic q.... 
Greenf’'d T & D pf, 2 q.. 
Guantanamo Sug pf, 2 q.. 
Gulf States Steel, 1 q.... 
Hall (C M) Lamp, 50c... 
Hanna (M A) Ist pf, 1% q 


(qrasst 


Harb-Walker Ref pf, 1% q 
Hart, S & M pf, 1% q.... 
Hecla Mining, 15c q...... 


Hudson Motor Car, 75e q. 
Hydraulic P B pf, 1 q.... 


(Continued on 


Payable. 
Oct. 1 
Jan. 1 
Oct. 1 
Sept. 29 
Oct 1 
Oct. ] 
oct. l 
Nov ] 
ct l 
Oct 1 
‘er l 
yet 15 
q part os ie 
Oct. ] 
Oct. l 
Sept. 15 
Sept. 15 
Sept. 10 
Sept. lo 
Oct. 15 
pt. 15 
Oct. 1 
Sept. 15 
Dec. 15 
Sept. 15 
Oct. 1 
Jan, 1 
sept. 29 
Sept. 15 
Oct. 1 
Oct. 1 
Sept. 29 
ct. l 
Sept. 15 
Oct 1 
Sept. 24 
Oct. ] 
Sept. 15 
LJCT. 1 
Sept. 29 
Oct. ] 
Oct. ] 
EICt. 1 
Sept. 10 
Sept. 10 
Sept. 29 
Oct. 15 
Oct. l 
Sept. 15 
Sept. 15 
Sept. 29 
Sept. 29 
Oct. l 
Oct. l 
(oct. ] 
(ct 1 
Oct. 10 
Sept. 15 
Sept. 15 
sept. 29 
Sept. 15 
Sept. 29 
Sept. 29 
Oct. 1 
oct. 1 
Sept. 30 
Nov. 1 
Nov 1 
Sept 15 
Oc 25 
Oct 1 
Oct 1 
Oct 1 
Oct. 1 
Oct. 1 
Sept. 15 
Oct 1 
Cyct 1 
Sept. 15 
Sept 15 
sept. 29 
Sep 29 
Oct 15 
Oct. 15 
Oct 15 
Oct. l 
Sept. 12 
Nov 1 
Nov 1 
Nov 1 
Dee 1 
Sept. 15 
Sept. 15 
Sept. 10 
Oct 1 
Sept. 29 
Sept. 29 
Sept. 15 
Oct. 1 
Sept. 29 
Oct. 1 
Sept. 25 
Sept. 20 
Oct. 20 
Sept. 29 
Sept. 15 
Oct. 1 
Oct. 1 
page 19) 


Books 
Close. 
*Sept. 1 
* Dec. 1 
Sept. 2 
*Sept. 15 
Sept. 15 
sept. 10 
Sept. lo 
Oct Ld 
pept. 20 
Sept. ] 
FS pt. 10 
Sept. 1s 
Sept le 
Sept. 15 
Sept. 15 
Aug. 21 
Sept 5 
*Aug. 31 
Sept. 95 
Oct. ] 
*Sept. 1 
Sept. j 
*Sept. 3} 
* Dec. 3 
Sept. 1 
Coup. 97 
Aug. 20 
Sept. 20 
Sept. 2 
Sept. 20 
Sept. 18 
Aug. 31) 
Sept. 20 
Sept. 7 
Sept. 15 
Sept. 10 
Sept. 10 
*Sept. 15 
‘Sept. 22 
Sept. 15 
Sept. 15 
Aug. 2a 
Aug. 20 
Sept. j 
Oct. 6 
Sept. 20 
Sept. 1 
Sept. 1 
*Sept. 10 
*Sept. 10 
Sept. 15 
Sept. 5 
Sept. 15 
Sept. 15 
Sept. 26 
Aug. 25 
sep l 
sept 14 
Aug. 24 
Sept. 16 
*Sept 4 
*Sept. 24 
Sept. 14 
Sept. 1 
Oct. 20 
Oct. 20 
Sept. 5 
Oct. 10 
Aug. 31 
Aug. 31 
Sept. 15 
Sept. 20 
*Sept. 15 
Aug. 26 
Sept. 22 
Sept. 15 
Sept. 1 
Sept. 1 
Aug. 31 
Aug. 31 
Sept. 5 
Sept. 5 
Sept. 65 
Sept. 20 
Aug. 20 
Oct. 8 
Oct. 8 
Oct. & 
Nov 1 
Sept. 1 
Sept. 1 
Aug. 31 
Sept. 21 
Sept. 15 
Sept. 15 
*Sept. 10 
Sept. 14 
*Sept. 15 


Sept. 
Sept. 
*Sept. 
Oct. 
Sept. 
Aug. 
Sept. 
Sept. 
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THE WEEK 


rempenniame of expanding business multiply with 

the advancine season. Gains are not unitorm and 
few signs of increase appear in some quarters, but the 
main tendency is in the right direction. Preparations 
to meet Fall requirements are becoming more general 
and there has been a check to the restriction of outputs 
In some industiies, 


While 


some unsettlement and the Japanese disaster has af- 


with more firmness in prices de- 
veloping. the anthracite coal strike has caused 
pins 


fected certain domestic markets, the trend toward 
enlarging operations has continued and there is expee- 
tation of further progress now that the vacation period 
is practically ended. Curtailment of industrial and 
mereantile activities during the Summer was less notice- 
able than usual in different lines, and current statistics 
of car loadings, which surpass all previous records, show 
that distribution of goods is maintained in exceptionally 
heavy volume. The policy of most buyers remains one 
of limiting commitments to well-defined needs, but this 
serves to prevent unwholesome excesses and disturbing 
movements in prices, and the comparatively moderate 


A dis- 


position to await more complete information on crop 


stocks of merchandise are a favorable augury. 


results is reported in some country districts, but even 
in the agricultural sections of the West, where relatively 
low prices for certain farm products have induced hesi- 
tation, sentiment has improved. On the whole, the 
business outlook seems promising, and there is an under- 
eurrent of confidence in commercial channels. 


Recent weeks have brought a decided narrowing of 
the excess of declines in wholesale prices, and the slight 
rise in Dun’s Index Number for September 1 is not 
surprising. At $187.981, which represents the cost per 
capita of a vear’s supply of commodities, the present 
total is seven-tenths of 1 per cent. above the August 1] 
last April. 
While recessions occurred last month in four of the 


figure, this beine the first advanee since 


seven groups into which the index number is separated, 
these changes were a little more than offset by the in- 
ereases In meats, dairy and garden produets, and eloth- 
ing. The general price level is now about 9 per cent. 
above that of a vear ago, and 1s more than 55 per cent. 


higher than the pre-war basis. Comparing with the 


high record of May 1, 1920, however, a decline of nearly 
3U per cent. appears. 


An increase in number of failures, but a decrease in 
habilities, mark the imsolvency statistics for August. 
Commercial defaults in this country last month, num- 
bering 1,319, rose about 7 per cent. above the July total, 
$34,335,000 is 
With the single 
exception of July, the August failures are less in num- 


whereas the August Indebtedness of 


smaller by approximately 4 per cent. 
ber than those of all previous months in over two vears, 
and the liabilities, aside from those of last June. are 
helow the amounts reported for all months since Novem- 
ber, 1920. More than 


indebtedness for August was supplied by 


oO per cent. of the aggregate 
96 defaults 
of unusual size, with $10,000,000 involved by the large 
manufacturing failures alone. If preeedent is followed, 
defauits will increase in number during the Fall and 
Winter; but a decided reduction in the yearly total 


from that ot 1922 is toreshadowed. 


As was expected, statistics of August pig iron output 
show a further reduction. After reaching unpreece- 
dented figures last May, produetion has decreased in 
each subsequent month and the August daily average 
of 110.816 tons is the smallest reported by The Tron Age 
since last February. <A declining tendeney during the 
Summer is not unusual, however, and last month’s daily 
rate is nearly double that of August, 1922. The price 
movement in pig iron is irregular, but firmer conditions 
in the East reflect the influence of the anthracite coal 
While rail 
buying is still a prominent feature of the steel trade, 


strike, which has advaneed prices of coke. 


relief for Japan has been the first consideration this 
week and substantial inquiries for material for expected 
reconstruction work have been received by leading pro- 
ducers. Among the items in the inquiries are pipe, 
wire nails, wire rods, tin plates, and different forms of 
structural steel. 


The first week of September brought further evidence 
of improvement in dry goods markets. Demand to cover 
all needs has begun to broaden, increasing the mer- 
chandise turnover, and the recent price trend has been 


in an upward direction. A cheek to the deeline in 
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cotton goods production is noted, moreover, and gen- 
eral prospects in this division seem more favorable than 
The silk trade, on the other hand, 
has been unsettled by the Japanese disaster, with the 


for some time past. 


reported loss of many thousands of bales of raw silk. 
Prices of that commodity rose sharply, some grades 
advancing about $4 a pound, and prices of silk goods 
also increased appreciably. The situation was so con- 
fused that many traders withdrew from the markets, 
pending more stable conditions. 


[rregular conditions continue in the hide trade and 
allied lines, but signs of improvement are beginning to 


appear. Recent transactions in Chicago packer hides 
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have been at higher prices, while calfskins have ad- 
vanced in the West and foreign hides are firmer. 
Domestic country hides, however, have not moved in 
sympathy, buyers being disinclined to meet sellers’ 
Although there has 
been no general revival of activity in leather markets, 


views on accumulated holdings. 


tanners are confident that business will be resumed on 
The usual demand for Fall 
shoes has started and reports from the West indicate 


a larger scale this month. 


that factories there are busier, particularly those at 
St. Louis. 


in a better position, owing to the settlement of labor 


New England manufacturers, moreover, are 


troubles. 


GENERAL BUSINESS CONDITIONS 


Eastern States 

BOSTON.—Business seems to be going ahead with more 
confidence than was the case a few weeks ago. Although 
there is somewhat less demand for labor, the major indus- 
tries, with the exception of cotton goods manufacturing, are 
operating well up to capacity. Woolens are moving slowly, 
and the wool market is dull. Worsted yarns are quiet, and 
prices are weak. Quotations on print cloths have advanced 
during the week, and the activity in the primary markets 
on ail piece goods has been well maintained. Clothing manu- 
facturers are disposing of their surplus stocks, and the 
situation in this branch has improved considerably. The 
demand for cotton yarns has been good, with prices firmer. 
Cotton mills have not yet resumed their normal activities, 
but appear to be going into the market for increasing 
amounts of cotton. 

Shoe manufacturers are well sold up, but are buying 
leather cautiously, and tanners are purchasing very little 
raw stock. The paper industry is showing more activity, 
and the price of pulp is increasing. Chemicals are rather 
quiet, and the demand for tanning materials is spotty. The 
building of frame houses in the suburbs continues actively, 
but prices of spruce have been weak. Hardwoods have been 
in good demand, but prices of flooring have declined con- 


siderably. Collections appear to be improving. 


NEWARK.—tThe general volume of business is this city 
is fairly well maintained, and compares favorably with that 
of last year at this time. Manufacturers of paints and 
varnishes report a good trade for the year to date, while 
better inquiry is noted by manufacturing jewelers. The 
demand for new and used automobiles continues strong, and 
accessory manufacturers state that business is very satis- 
factory for the season. Building operations continue active, 
but consist mainly of residences and apartment houses. Real 
estate is fairly active, with a good demand for one and two 
family houses. Money is relatively easy, though collections 
are not altogether good. 


PHILADELPHIA.—The outlook for September business 
in most lines is regarded as promising. Sales during August 
were better than had been anticipated, and a general feeling 
of optimism prevails in trade circles. Local cotton yarn 
dealers believe that the turning point has been reached, and 
that the month of September will show a decided improve- 
ment in the demand. Prices are firm and steady. The wool 
market continues quiet. Buying is not active, but stocks 
are comparatively small, and the situation is fundamentally 
sound. Manufacturers appear to be holding off from buying 
until the actual order is in hand, and very little future 


business is being placed. Reports from the clothing industry 
indicate increasing sales, but all for immediate delivery. 
Cloaks and suits are in only moderate demand. Skirt manu- 
facturers are doing a fair trade. Cotton waists are active, 
and silk waists are moving fairly well. Shoe manufacturers 
are busy on Fall orders, while wholesalers in this line report 
moderate sales for immediate delivery. The leather market 
continues firm. 

The trade in leaf tobacco during the past week has been 
‘air, with moderate sales reported in Pennsylvanias and 
Connecticuts, and prices well maintained. Cigar manufac- 
turers are doing a good business, and the local retail trade 
has shown some improvement recently. Building operations 
continue active, and real estate business is holding up well. 
Collections generally are somewhat slow. 


PITTSBURGH .—The commodity turnover continues at a 
comparatively good rate, especially in retail lines; sales by 
the leading merchants running from 10 to 20 per cent. ahead 
of those of last year at this time. In manufacturing and 
coal mining centers business is well sustained, and employ- 
ment remains at a high point throughout the district. In 
wholesale and jobbing circles, however, there is an incli- 
nation to caution, and forward buying, though in good 
volume, has not been liberal. This is particularly in evi- 
dence in the shoe trade. Considerable improvement is noted 
in the machine tool and general machinery trades. Current 
orders show an increase, and several good-sized new projects 
are in prospect. Reports also indicate that the railroads 
are likely to enlarge their purchases for shop equipment. In 
mill and mine supplies, the demand fluctuates from day to 
day, but the average in sales is slowly rising. 

Bituminous cecal sales are mostly spot tonnages, though 
some contracting is done for brief forward periods. Interest 
has quickened by reason of the anthracite situation, and 
prepared fuel for domestic use is selling at a better rate. 
Somewhat firmer prices have resulted, lump coal selling at 
$2.50 to $3.50, but run-of-mine steam coal is still reported 
available at $2 and $2.15, at mine. 


Southern States 


BALTIMORE .—Conditions at this time indicate improve- 
ment in a number of lines of business, and a feeling of 
optimism prevails generally. The slowing down in some 
branches of industry at the close of the Summer is thought 
to be mainly due to seasonal conditions. Wholesalers of 
dry goods and notions consider the outlook for Fall trade 
decidedly favorable, and estimate that this year’s business 
will exceed that of 1922 by fully 35 per cent. Cotton mills 
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have advanced prices to a slight extent recently, but job- 
bers as a rule are holding to the old quotations. Orders 
for hosiery are in satisfactory volume, and jobbers oi foot- 
wear report sales in excess of those for this period last year. 
Collections generally are from fair to good. 

The tomato canning season is now well under way, but 
the lateness of the crop, owing to unfavorable weather 
earlier in the year, has delayed the opening of most large 
packing houses. However, the supply of raw tomatoes, 
together with more satisfactory arrangements with the 
growers and with packing house labor, assures a large out- 
put. 


RICHMOND.—Rather more than usual quietness has 
characterized trading in general for the past week or two. 
It is thought, however, that the aggregate volume of opera- 
tions thus far this year has been materially greater than 
that for the corresponding period of 1922. Dealers in men 
and women’s clothing and furnishings are particularly opti- 
mistic regarding the outlook for the coming months, and are 
stocking up well in anticipation of a heavy Fall and Winter 
trade. Dry goods and notions are quiet, though sales are 
fully up to those of this same time last year. Machinery 
and mill equipment is in good demand, with prices firm. 
Building activity continues in good volume and labor, both 
skilled and unskilled, is well employed. 


NORFOLK.—While there has been no change in the quiet- 
ness that has prevailed in the jobbing market since June, 
prospects for Fall are very fair, owing to conditions of grow- 
ing erops and prevailing prices. The boll weevil has not 
damaged cotton in eastern Virginia and North Carolina. 
Industrial plants are operating on full time, and labor for 
textile mills is scarce. Collections are slow. 


ST. LOUIS.—A general improvement is noted in retail 
business, and jobbers and manufacturers anticipate a satis- 
Fall Winter trade. Country merchants who 
bought sparingly early in the season have shown by repeti- 
tion of orders that their business was better than expected. 
The depressing influence of wheat prices appears to have 
been largely offset by other crop values, which are relatively 
high. The lumber trade does not show much expansion, and 
though considerable buying of yellow pine is reported in this 
market, much of it is on account of bargain offerings. De- 
mand for hardwoods has been gradually increasing, but the 
market is still weak. 


factory and 


COLUMBUS, GA.—Business in general is rather quiet, a 
falling off being noted in both wholesale and retail trade, 
though this is not unusual for this season of the year. 
Country merchants are holding off from buying until an 
accurate indication of crop returns can be obtained. Some 
new cotton is now being placed on the market, though 
weather conditions have not been favorable for gathering 
during the past week or ten days. In some sections excessive 
rains have been reported. Building operations have been 
curtailed to some extent, though labor appears to be fairly 
well employed. Collections are reported rather slow. 


MEMPHIS.—Activity in Fall lines of merchandise is 
rather limited thus far, but confidence is expressed that, 
with the coming of cooler weather and the movement of 
cotton, expansion will be steady. Stocks in all hands are 
limited, while the buying power in the urban centers is 
large, with all labor fully engaged at high wages. In gro- 
ceries and feedstuffs buying is conservative, but the aggre- 
gate volume is of normal proportions. Lumber dealers are 
more cheerful over their prospects, but anticipate some 
trouble in securing enough cars for prompt shipments. Buy- 
ing has not been large thus far, but the sustained activity in 
various lines using lumber would seem to assure a good de- 
mand during the remainder of the year. 

Too much rain has adversely affected prospects for the 
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cotton crop, and it is feared that boll weevil depredations 
will be further aggravated. The crop is spotted, and its 
lateness in this district is the cause of much concern. Other 
crops have been benefited by the rains. 


GREENVILLE, S. C.—Conditions throughout this district 
continue to show steady improvement. Cotton mills are 
running on full time, and considerable enlargement and 
repairs are under way. The cotton goods market continues 
firm, and commission men report good sales. Crop conditions 
are favorable, and prospects for a good cotton and corn crop 
in the Piedmont section are excellent. Asa whole, the future 
outlook is much more encouraging than it has been for some 
time past, and a feeling of optimism prevails in business 
circles generally. 


Western States 

CHICAGO.—The early start in activity of Fall lines of 
merchandise has been well maintained this week, being espe- 
cially noteworthy in the ready-to-wear and knit goods de- 
partments. More interest is shown in suits and overcoats, 
and the distribution of children’s apparel is on a liberal 
scale. Blankets, comforters, and kindred articles are com- 
ing into their own much sooner than usual. In the whole- 
sale field this enlargement of the outlet to consumers is re- 
flected in a large number of replenishment orders. Interest 
in staple cottons is heightened by the prospect of an up- 
ward revision of prices, and business is good. However, no 
aisposition is noticeable on the part of retailers to stock up 
heavily or cover more than their needs of the near future. 
Gingham and percale selling proceeds satisfactorily, and 
muslins and sheetings are moving out in small but frequent 
lots. There is good inquiry for woolen dress goods and 
dressmaking accessories, such as ribbons and linings. 

suyers of coal do not show concern over the anthracite 
strike. Orders from domestic users show little increase, 
while industrial consumers are holding off, expecting lower 
prices for steam grades when the demand for lump increases. 
Manufacturing is a little more active following the holiday 
and the turn of the month. In steel considerable new buy- 
ing is noted. The highest prices of the season are recorded 
for livestock, but grain markets are a little easier. Senti- 
ment in the interior is cheerful, as the maturity of bountiful 
crops becomes more assured, and the attitude of merchants 
toward the Fall prospect is one of confidence. This is further 
attested by a larger attendance of buyers in the local mar- 
kets, with purchases on a liberal scale. 
to show improvement. 

CINCINNATI.—Favorable are apparent re- 
garding trade in major commercial and industrial enter- 
prises. 


Collections continue 
indications 


There is evidence of early certain 


branches from the normal seasonal lull, and activity is ex- 


recovery in 


pected to gain impetus with the development of Fall business. 
Numerous small orders in the metal trades are taken as an 
indication of conservative buying, but in the aggregate they 
contribute to a good volume. There is an upward price 
tendency in some steel products. The recession in building 
operations has decreased the demand for lumber, though 
nardwoods still move quite freely to the automobile and 
allied trades. Prices of lumber show a downward revision. 
The distribution of coal for domestic use is on an increasing 
scale, but the demand for steam grades is comparatively 
quiet. Prices are slightly firmer. Labor conditions 
practically normal, and employment is well sustained. 

The number of visiting merchants usually in the market 
at this period of the year is augmented by those attracted 
to the city by the industrial exposition, and as a result, house 
trade in textile lines, shoes, etc., is quite active. 


are 


Advances 
in staple cotton goods seem to induce merchants to place 
future orders more freely. Retail trade in general is up 
to the average at this season. 
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CLEVELAND.—The trend of business appears more 
favorable in most lines of staple products. Weather condi- 
tions have been favorable for retail trade, and merchants 
have been enabled to clean up some of the lighter weight 
goods held back by the cool Spring. The various lines of 
wearing apparel present no unusual features, and, the 
trend of prices is about normal. Both the men’s clothing 
and the women’s heavy garment industries are busy with 
their Winter lines, and salesmen on the road report en- 
couraging results thus far. Conservatism on the part of 
the smaller merchants in stocking up for Fall and Winter 
is still much in evidence, however. Collections have slowed 
up to some extent. 


TOLEDO.—There is some seasonal dulness in retail trade, 
Summer clearance sales having been terminated, and it be- 
ing somewhat early for Fall buying. Stocks in general are 
in good condition, and not heavy. Factories are busy filling 
back orders, although new business is not coming in as freely 
as it was a few weeks ago. Manufacturers of women’s 
cloaks and suits have closed their Fall sales, with volumes 
reported considerably in excess of those of last year. Thus 
far deliveries are about three-fourths completed. Children’s 
vehicle factories are booked up to capacity for the remainder 
of the year. The distribution of domestic sizes of coal has 
increased. Collections are reported somewhat slow. 


DETROIT.—A favorable outlook characterizes local busi- 
ness conditions at this time, and while Fall buying is not 
yet as extensive as desired, the general tone is one of 
cptimism. The automobile and kindred industries, while 
showing a somewhat curtailed output as compared with 
former recent production, continue quite active. Labor is 
not in as general demand as heretofore, though still well 
employed at high wages. Prices on materials and finished 
product remain firm and no _ substantial changes are 
anticipated. 

Business in wholesale and retail circles seems to indicate 
a general spot demand, with future commitments more or 
less hesitant. The trend of prices, which are firm, is being 
closely watched, and more stabilized market conditions 
would doubtless invite increased buying. Building opera- 
tions are extensive, notwithstanding the prevailing costs of 
materials and the high wage scale. However, further ex- 
pansion in this field has been somewhat restricted chiefly on 
the smaller projects and particularly where contracts have 
not been let. 


MINNEAPOLIS.—General business conditions show little 
change. Local merchants are optimistic as a rule, but there 
is still considerable hesitancy to purchase freely. Sales of 
agricultural implements have fallen off recently, but the 
total business done thus far this year is ahead of that for 
the corresponding period of 1922. Wholesalers of dry goods 
report a slight gain in sales, with increased prices varying 
from 2 to 7 per cent. Collections are slow, but show an 
improvement over those of last year at this time. 

Wheat threshing is general throughout the Northwest, 
and late returns show a wide range in quality. In some 
sections of Minnesota and North and South Dakota, consid- 
erable damage has been done by rust, while in other dis- 
tricts wheat weighs as high as 60 pounds to the bushel, and 
is of excellent quality. During the past week, receipts at 
country elevators have shown a slight increase, but most 
farmers are apparently inclined to store their wheat for 
the present. 

ST. PAUL.—Seasonal quietness prevails in current whole- 
sale lines, with buying limited to small but frequent orders. 
Shipment of Fall and Winter merchandise in dry goods, 
notions, clothing and footwear lines continues in a volume 
considerably in excess of that of a year ago. In hardware 
and butchers’ supplies, sales have decreased slightly of late, 
but the present volume is regarded as satisfactory. Vaca- 
tion supplies and sporting goods have enjoyed a good season. 
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Wholesale grocers report an increase of about 10 per cent. 
over last year’s business, and drugs, chemicals and oils are 
moving in good volume. Local building activity shows no 
signs of falling off, and a steady real estate market is main- 
tained. Collections are fair to slow. 


Pacific States 

SAN FRANCISCO.—A good many buyers have been in 
the local market lately, and jobbers report a better move- 
ment of Fall merchandise. Sales for the month just past 
show a gain over those for August, 1922. Forward orders 
in some lines have been small, and there has been the usual 
liquidation of Summer merchandise, but the general tone of 
business has improved, and present prices are looked upon 
as more stable. Collections are fair. The fashion show, 
for display of women’s ready-to-wear garments, attracted 
considerable attention, and it is planned to make this an 
annual event. New commercial enterprises reported to the 
Chamber of Commerce during the month number 412, and 
nearly half that number of established concerns have en- 
larged their quarters. Movement of grain and fruits by 
rail has been large, and an increased number of vessels in 
coast trade has created some competition in water freight. 


SEATTLE.—Local retail trade has been much better this 
Summer than had been anticipated. Sales should average 
about 20 per cent. greater than those for the same period 
last year, and merchants generally are now confident of a 
good volume of Fall business. There has been a brisk re- 
vival in building construction recently, due largely to an 
effort to complete exterior work before the Fall rains set in. 
Collections are holding up well. 


Dominion of Canada 

MONTREAL.—Labor Day was closely observed as a holi- 
day, and the week, in a general business way, has conse- 
quently been of a somewhat broken character. There is, as 
yet, no apparent increase in the wholesale trade movement, 
but with the close of the vacation season and the near ap- 
proach of cooler weather, an improvement is looked for 
soon. The distribution of groceries is barely normal, and 
the only notable feature is a further advance of 20 cents per 
hundred pounds in refined sugar, declared on September Ist. 
Butter, cheese and eggs show a tendency toward higher 
levels. Dry goods travelers are sending in a moderate 
amount of business, and the aggregate of sales in this line 
is swelled to some degree by fair warehouse selections made 
by visiting buyers. 

Textile mills continue to be only partially employed. 
Manufacturers of clothing are making fair deliveries of 
overcoats, but suits do not seem to be in much demand. 
Some further improvement is noted in the footwear trade. 
Retailers have been light buyers for some time past, but 
some large orders are now reported for school shoes and 
other seasonable lines. More inquiry is reported for leather, 
and tanners are less disposed to make price concessions. 
City retail sales show an increase, but the majority of re- 
ports regarding collections continue to be unsatisfactory. 

QUELBEC.—Trade is moving in fairly satisfactory volume. 
The number of tourists and convention parties calling at 
Quebec has been very large this season, and this, together 
with the Provincial Exhibition, has benefited retail business 
considerably. Local industrial plants are operating at a 
satisfactory rate for this season of the year, and the outlook 
for the near future appears to be very favorable. Collec- 
tions have improved slightly. 

TORONTO.—The crowds attending the Annual Exhibi- 
tion have exceeded all records to date, and the conces- 
sionaires report a patronage in keeping with the general 
attendance. Trade in the out-of-town districts has been 
fair, while city business appears to be improving to some 
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extent. Woolens and furs are possibly the slowest moving 
items. Boot and shoe dealers are exercising caution in buy- 
ing, but mail orders in this line are coming in at a fairly 
satisfactory rate. Grocery salesmen report some large 
orders, and regard their prospects as more encouraging 
than they have been for some time past. Fancy goods, no- 
tions, stationery and kindred lines are regaining activity. 
Building operations for the month of August were consid- 
erably below those for the same month last year, and prop- 
erties for renting are more easily obtainable, both for com- 
mercial and residential uses. 

The agricultural district of Northern Ontario was ad- 
versely affected by the extremely dry weather and the prev- 
alence of forest fires during the month of August, but re- 
ports on Western Canada crops convey information of an 
optimistic nature in the majority of cases. Collections are 
said to be improving. 


WINNIPEG.—Retail business is slightly better, but still 
far from satisfactory. Favorable weather has permitted 
harvesting in Manitoba to proceed without interruption, but 
reports indicate that the yield will be less than anticipated. 
Conditions are more favorable in Saskatchewan and Alberta, 
and the latter Province seems assured of a large crop. This 
has had the effect of creating a somewhat better feeling 
among wholesalers, who look forward to a fairly good de- 
mand for most lines, especially as country stocks are known 
to be low. While collections are still rather slow, an im- 
provement is looked for shortly. 


CALGARY.—Business remains quiet, and to date there 
appears to be little prospect of improvement in the near 
future. City trade is better than that in the country, and 
collections from country storekeepers are slow. Coal com- 
panies are looking forward to a fair season. The lumber 
industry is showing a slackening down, but most firms in 
this locality report a fair year thus far. The cutting of 
grain is now practically completed and in some localities 
the yield is heavier than had been anticipated. On the 
whole, a good crop is being harvested in this Province. 
There is a scarcity of farm help for harvest, but no trouble 
is anticipated in getting the grain shipped. 


SASKATOON .—Business continues quiet in practically 
all lines, although orders for future delivery are well up to 
expectations. The past few weeks have proved satisfactory 
to harvesters, only slight rainfalls being reported here and 
there. Practically all grains are now ready to cut, and 
threshing will be generally under way within a few days. 
There appears to be no shortage of help, and with continued 
favorable weather, harvesting should be completed at the 
usual time. Wheat in the immediate vicinity of Saskatoon 
will grade well, but the yield is not expected to average much 
more than 20 bushels to the acre. 


Increased Crop Acreages in Argentina.—vrhe area 
1923-24 
ridiogram 
Agriculture from the 
Rome. Acreage 
The oats area 
with 2,618,000 
4,112,000 acres. 

The Argentine Embassy reports that the 1922 livestock census 
shows the number of cattle in Argentina to be 37,064,150, as com- 


Argentina for the 
17.0388.000 seres. aece 
States Department of 
of Agriculture at 
15.940.000 acres, 


sown to wheat in season is estimated at 
received DV the | nited 
International Institute 
1922-23 


rding to a 


sown for the Season was 


2.632.000 acres, as 


4,824,000 


is estimated at 


compared acres last year; flax at acres, 


against 


pared with 25,866,768 given in the 1914 census, and the 1919 
estimate of 27,720,832. Sheep in 1922 numbered 35,671,000. against 
45.225.452 given in the 1914 census. Slaughterings of cattle in- 


during the first eight months of 1923 over 


is reported. 


creased 40 per cent. 


slaughterings Inst vear, is 


The Geological Survey reports that the output of anthracite coal 
for the week ending August 17 was in excess of 2,000,000 tons, and 
that of bituminous more than 10,500,000 tons. 
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LARGER NUMBER OF FAILURES 





August Total Exceeds that of July, but the 
Liabilities are Smaller 

\ ith the single exception of July, commercial failures in 

the United States for August are the smallest in num- 
ber for any month in over two years, while the liabilities are 
less than those of all previous months, aside from last June, 
since November, 1920. The August defaults number 1,519 
and involve an indebtedness of $34,534,722, comparing wit 
1,231 insolvencies for $35,721,188 in July. It thus appears 
that the August failures, although about 7 per cent. larger 
in number than those of July, show a decrease of approx- 
imately 4 per cent. in the liabilities. In August, 1922, there 
were 1,714 defaults for $40,279,718, or 395 more failures 
and $5,945,000 more of indebtedness than in that month of 
the current year. 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 
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Of the August insolvencies, 385, with an indebtedness of 
$15,987,913, occurred in manufacturing occupations, 888 for 
$13,124,649 among traders, and 46 for $5,222,160 in the 
division embracing agents, brokers and other similar con- 
The manufacturing failures represent about 30 per 
cent. of the total number for the month, whereas the manu- 
facturing liabilities are equivalent to approximately 48 per 
cent. of the aggregate amount. As to number, the trading 
defaults comprise a little more than 67 per cent. of the total, 
while the indebtedness of these insoivencies is about 38 per 


cerns. 


cent. of the aggregate for the month for all classes. 
Monthly comparisons of commercial failures in the United 


States follow: 


All Commercial 








————_ Number —, Liabilities ss, 

1923. 1922. 1921. 1920. 1923. 1922. 1921. 
Jan. 2,126 2,723 1,895 669 $49,210,497 $73,795,780 $52,136,631 
Feb. 1,508 2,331 1,641 492 40,627,939 72,608,393 60,852,449 
Mar. .... 1,682 2,463 1,336 566 48,393,138 71,608,192 67,408,909 
April 1,520 2,167 1,487 504 51,491,941 73,058,637 38,567,769 
May 1,530 1,960 1,356 547 41,022,277 44,402,886 57,066,471 
June. 1,358 1,740 1,320 674 28,678,276 38,242,450 34,639,376 
July 1,231 1,753 1,444 681 35,721,188 40,010,313 42,774,163 
Aug 1,319 1,714 1,562 673 34,334,722 10,279,718 42,904,409 
Sept. 1,566 1,466 677 . eeccece 36,908,126 37,020,837 
Oct. Bee Betee GBS cocceceoes 34,647,438 53,058,659 
Nov. b.Jee Gee Bee ceececeoee 40,265,297 53,469,839 
Dec. 3.8936 3.666 3,088 cocceccoceocse 58,069,021 87,502,382 

Manufacturing 
Jan 499 533 415 140 $23,120,095 $23,165,663 $21,808,187 
Feb. 348 451 348 132 16,613,006 28,369,357 19,326,439 
Mar. 437 563 298 160 25,042,509 23,522,390 16,545,691 
April 388 488 337 137 31,928,723 20,014,796 14,111,238 
May 401 508 294 135 16,686,434 13,958,773 13,566,725 
June 348 409 321 197 11,660,051 11,575,842 14,997,408 
July 50 167 342 218 19,138,803 14,794,771 23,983,572 
Aug FF $20 375 235 15,987,913 13,101,361 16,479,817 
Sept 444 365 BED e+ecsceoese 14,987,180 14,152,877 
Oct. 464 Gap Gee eccescovsse 15,736,462 15,277,350 
Nov a” Sa See” eeaadcsowae 15,007,973 23,871,636 
Dec 449 631 421 eccce 20,690,820 38,780,254 
Trading 

Jan, 1,569 2,033 1,388 381 $23,306,193 $34,171,786 $22,594,162 
Feb. ..-- 1,115 1,714 1,187 313 21,001,282 30,634,612 23,379,032 
Mar. .... 1,179 1,761 951 3650 20,770,025 27,884,251 25,394,964 
April -- 1,088 1,572 1,063 312 15,494,505 25,927,906 17,066,816 
May .... 1,069 1,377 988 363 18,959,619 25,446,464 19,351,037 
June. 970 1,259 917 421 12,412,517 20,837,492 13,475,783 
July $828 1,218 1,021 409 10,701,309 7,225,857 14,438,577 
Aug. S88 1,231 1,085 377 13,124,649 18,245,843 20,474,508 
Sept. a aoe Be ~eceeeanens 16,837,937 19,949,946 
Oct. _toe eee” Gl seseedquds 15,329,960 20,416,577 
Nov. . 1,230 1,415 See  ~@eesddeseose 18,741,023 23,370,389 
Dec. s Dee eee eee éeaceddess 20,004,976 34,882,604 
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a a ee lia ita a  _eians 
1923. | 1922. | 1921. | 1920. | 1919. 1923. 1922. 1921. 1920. 1919. 1923. 

Iro > ies an fails. . . 8 1 10 1 3 $1,009,673 $60,000 $555,270 $7,000 $10°,000 $126,209 
tian wae Wede...-..5.... 38 23 | 34 25 14 eee, | «|< Snenes | 6S aehece 7,244,488 | 1,052,933 | “122,264 
Woolens, Carpets & Knit Goods.. o 3 | ~ 1 *. 396,000 15,600 156,070 4,000 es seees 79,200 
Cottons, Lace and Hosiery...... - = | 6 3 3 100,000 ’ 186,6: > | © G56, 0406 643, 000 4) O00 35,000 
Lumber, Carpenters & Coopers. . 35 34 | 2 12 14 521,415 1,016,801 2,090,021 732,526 23,120 93.468 
Clothing and Millimery.......... 46 iS | 4 29 J Sed, too 1,922,033 609,613 OS51,252 39,410 17,951 
Hats, Gloves and Furs......... 14 > | 14 15 . 396,027 290,5°5 494,470 379,354 estes 24,037 
Chemicals and Drugs........--. 4 | ° 4 i 6969 04, *32 64,397 17,760 29,943 6,979 
gee te ea: 3 = | ~ . TOBSS | 20,692 24,000 oo ceces Torey. 25,127 
Printing and Engraving......... 14 La ‘ - 265,171 146,559) 367,005 41,102 $2,759 18,940 
Milling and Bakers.......... i 33 30 30 24 14 £26,910 370,595 463,133 150,878 | 466,494 12,938 
Leather, Shoes and Harness..... 1s 17 Li 10 ~ <46,901 314,461 397,309 154,874 ove 18,992 
Liquors and Tobacco........ ° 16 J | 3 a2, 14 | 335,047 169,576 19,211 83,155 45,36 
Glass, Earthenware and Brick... J 4 : 3 3 1,2<%,650 <3:),111 _ 301,360 45,000 soydil 142,075 
All Other... LER PF OAR GA EA 159 16 137 102 G », 200,00 3,237,869 (,224,579 4,418,549 1,178,206 33,293 

.Total Manufacturing.......... 385 420 | 373 225 133 $15,957,913 | $13,101,361  $16,479,S17 | $14,502,294 *3,150,514 $41,527 

TRADERS _— 

ae” i, eee ‘oO 134 140 2 25 $1,514,839 | $2,952,483 2,322,538 $222,485 $139,479 $17,020 
Groceries, Meat and Fish.... i. 200 259 202 155 121 1,623,773 | 2,163,491 2,102,258 1,002,107 707,062 5,118 
Hotels and Restaurants...... oe 40) Gl | 5U 24 2s 554,135 | 743,838 506,207 319,055 104,S77 11,308 
Liquors and Tobacco....... sie nd “i 19 21 12 15 252,826 | 199,628 106,097 393,593 DS,182 9,371 
Clothing and Furnishings , So 110 + 129 oz 21 1,452,168 | 2,088,750 2,266,437 265,298 123,254 17,084 
Dry Goods and Carpets........ OF ov v7 < 15 991,599 1,012,229 1,969,271 294,054 105,462 14,799 
Shoes, Rubbers and ‘Trunks : 45 om od 15 ’ 447,778 *03,084 630,503 390,683 25,410 9,956 
Furniture and Crockery...... rae ov | 2+ y4 3 S72.254 036,244 306,662 15,000 7.973 34,590 
Hardware Stoves and Tools.... 36 2b 2o o ‘ O17,o81 | 522,09) 778,823 1*0.149 120,085 14,377 
Chemicals and Drugs........... 3U 5G | 35 1] 9 1,044,625 664,927 302,775 205,533 43,349 26,528 
2 Ce ob oe wb ss ob 0.04 5 10 ‘ ~ . $8,066 15,704 29,976 334,705 | ec cces G,008 
Jewelry amd CloCKhS.ccccccrccvccce 11 26 26 7 > 130,152 | 805.445 418,606 SS, 859 37,043 11,834 
jooks and Papers........... 11 l 7 o 2 $3,550 | 64,346 55,169 50,52 13,449 7,095 
Hats. Furs and Gloves.. oe + 10 ry 13 - 38,031 141,934 147,65 670,208 »és 06s 9,733 
go “ee EST: 192 306 244 Gv 3s 3,502,339 5,713,145 &,931,32 3,555,535 592,86 18,501 

Total Tra@ine.......cccccccs S88 § 1,231 | 1,085 377 299 $13,124,649 | $18,345,843 | $20,474,508 $7,756,155 $2,077,093 £14,780 
Agents, Brokers, etc....... eg 46 63 104 61 36 5,222,160 S,832,514 5,950,084 6,114,446 704,786 || 113,525 

Total Commercial............. 1,319 1,714 |1,562 673 468 | $84,834,722 | $40,279,718 | $42,904,409 | $28,372,595 | $5,932,393 || $26,030 


[NOTE Iron, Woolens and Cottons include all the branches of those manufactures: 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and maps: Leather and Shoes include saddlery and trunks: Liquors include 
Wines, brewers and bottlers; Glass includes pottery, lime. cement, quarry and stone: Groceries include creamery, teas and coffees: Hotels include lodg- 
ing houses and caterers; Dry Goods include department stores, curtains and draperies: Furniture includes glass and glassware: Hardware includes’ im- 
plements and utensils: and Jewelry includes watches and optical goods. srokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, ete. | 


Machinery includes vehicles, shipbuilding, hardware, fixtures 


Including all classes, defaults for $100,000 or more in 
each case for August number 56, involving $19,041,068 alto- 
gether. These insolvencies of unusual size comprise less 
than 4 per cent. of all failures for August, but represent 
more than 50 per cent. of the aggregate indebtedness. More 
than one-half of the total liabilities of the large failures is 
in the manufacturing division, the 27 large defaults in that 
class supplying $10,095,052. 


Failures for the Week 
REPORTS of failures this week are for five business days 
only, owing to the holiday, and show a total of 247 for 
the United States. This compares with 309 defaults for six 
days last week and with 329 insolvencies for five days a year 
ago, when there also was a holiday. 
Of the current week’s failures, 123 had liabilities of $5,000 
or more in each case, which is equivalent to 49.8 per cent. of 
the aggregate number. The ratio of such defaults to the 


LARGE AND SMALL FAILURES—AUGUST. 


























Manufacturing. 
Total — —$100,000 or more— —Under $100,000— total last week was 57.9 per cent., while a year ago, whe 
No. Liabilities, No. Liabilities. No. Liabilities. Average ‘ ‘ = oe E a = a #5%; = 
1923.. 385 $15,987,913 27 $10,095,052 858 $5,892,861 $16,461 there were 218 similar insolvencies, the percentage was 
ipee. $20 13,101,361 Zz (,842,410 32 228,001] 13,338 
1921 73) 16,479,817 86 11,030,932 337 5. 448,85 16,169 66.2. 
1920 235 14,502,294 18 11,231,472 217 2,260,822 15,0738 = , ‘ . —_" , - 
1919.. 133 3,150,514 5 1,647,373 128 1,508,151 11,743 Failures in Canada this week number 62, against 54 last 
1918.. 197 3,276,753 7 1,529,085 190 1,747,668 9,198 ~¢ . . ’ —_ 
1917.. 313 7,690,699 8 1,357,029 B05 3,333,670 10,930 week and 59 a year ago. Of this week’s defaults, 28 in- 
1916.. 335 10,884,301 18 4,356,347 31 6,527,954 20,599 . Pp 4 . . ° . 
1915.. 352 9.197.401 12 4/658°573 340 453s'sox 73343 VOlved $5,000 or more of indebtedness in each instance, 
1914.. 32 16,168,970 14 12,558,763 ois 3,610,207 11,534 thie sa , P Tc 6YO +0 « 7aaly . 
Sal esi 11°384°770 84 7'B17 781 St S4snee> ian | hich is 9 more than was reported last week, but one less 
1912 284 7,259,346 13 4,521,655 271 2,737,591 10,102 han a vear ag 
1911 297 5.686.068 11 3.615.868 216 2.020.200 9.358 than a year ago. 
1910 266 7.751.674 13 1.359.806 253 3.891.868 13,406 
1909.. 222 4,010,002 10 1,681,887 212 2,328,115 10,982 ae 
1908.. 253 15,152,880 10) 12,824,526 243 2,028,004 9,581 Sept. 6, 1923);|Aug. 30, 1923);Aug. 23, 1923 sept. «¢, 1922 
Trading rie ans acacia) |) Vit : 2 ———— — 
1923.. 888 $13,124,649 23 4,349,378 S65 $8,775,271 $10,145 es 1 PVEP | mito Hes | To IVE | motar 1. 0Ver. | noee 
1922.. 1,231 18,345,843 22 4.545.363 1,209 13,800,480 11,415 pasibeaten $5,000} Total jig5,000) Total /is5,000) Total igs ooo Total 
1921.. 1.085 20,474,508 22 6,571,129 1.063 18,903,379 13,079 gue tok wens eet CONE uma = 
1920.. 377 7,756,155 12 $4,261,358 365 3,494,797 9,575 East 438 | 72 | 71 | 116 |] 59 95 7s 10S 
1919... 299 2? 077.093 1 200,000 298 1.877.093 6,299 South ; | 29 | 64 || 36 | 63 j| 28 | 60 5Y 4 
1918.. 465 3,828,931 3 622.716 162 3,206,215 6,940 Perr | 37 | 66 (| 49 | 91 i} 5 | 87 62 ye 
1917.. T48 5,484,805 t 1,051,537 744 4,433,268 5,959 Pacific | 14 iS |} #15 |} 39 || 17 40 Ce ee 3 
1916.. 997 6,557,808 i 1,343,338 993 5,214,470 5,251 _ —_—— SS eS | eee - 
1915. 971 6,917,555 8 1,362,789 963 5,554,766 5,768 us | 492 | o4g7 |i 47 1 ao9 «(|| ins | eRe 9 ans 
1914. 868 8,410,833 11 2,202,860 857 6,117,973 7,139 Canada ......! ry: | “po 1 gh “— | er | “23g 7 | ao 
1913 781 7,621,846 6 1,849,887 775 5,771,959 7,461 a, ey a - ; - _ _ 
1912.. 765 7,272,305 8 1,919,701 T57 5,352,604 7.071 
1911 660 4,954,483 6 $24,022 654 4.130.461 6,316 - ne 
1910. 622 4,064,256 2 {00,000 G20 3.664.256 5,891 
1909... 673 4,554,995 +4 746,000 669 3,808,995 »,693 . . er ° . 
1908.. 907 5.867.597 5 1,023,444 902 4,844,153 5,370 ( rop Conditions in Norway Improved.— crop condi- 


All Commercial tions in Norway improved during August, but are still below the 


1923.. 1,319 $34,334,722 56 $19,041,068 1,263 $15,293,654 $12,109 September 1 condition last year, according to a radiogram received 
1922.. 1.714 40,279,718 59 20,885,557 1,655 19,894,161 12,021 » Tintted Staten wes , orien ~~ te . on 
1921. 1562 42.904.409 69 23/036)866 1/493 19'867'543 13°307 by the . nited States Department ot Agriculture from the Depart- 
1920.. 675 28,872,895 SS 20,774,830 655 7,098,065 11,965 ment of Agriculture at Kristiania. 

1919.. 468 5,932,393 7 2,147,378 461 3,785,020 8,210 oe TT iil sti ne ee ile a ee 
1918. 790 7 O84 760 12 5'631 801 708 5 352959 7561 ~The condition of the wheat crop on September 1 was 86 per cent. 
1917.. 1,149 18,085,207 19 9,435,445 1,130 8,649,762 7,655 of the ten-year average, as compared with 838 per cent. last month 
1916.. 1,304 20,128,709 24 7T.YS7.209 1,370 12,141.500 S.862 and 94 er cent on September 1 last vear Rye was OS ir fa 
1915.. 1,395 17,733,552 24 6.981.362 1/371 10,752,190 7.84: ; pe geal, Mesa ee 
1914.. 1,272 43,468,116 31 32,101,623 1,241 11,366,493 9,159 against 97 per cent. last month and 101 last year. The condition 
1913.. 1,145 20,848,916 33 1,292,668 1,112 9,056,248 8,594 of oats was 75, as compared with 74 last month and 92 last year. 
1912.. 1,102 16,153,166 25 7,892,502 1,004 8,260,664 (,.670 : : ae os 5 é 
1911.. 926 11.116.631 1! 4.639.890 907 6.476.741 7.141 Barley was SO, against 76 last month and YS last vear. The condi 
910.. 919 12,442,063 17 5,046,117 902 7,395,946 8,199 tion of potatoes was 89, as compared with SS last month and 102 
1909. 917 9,620,576 18 3,200,017 S909 6,320,559 7.0381 7 ie 

908.. 1,199 23,782,378 16 16,347,970 1,183 7,434,408 6,284 ‘ast year. 
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PAINT AND WALLPAPER TRADES STILL ACTIVE 


Steady Gains Reported, with Sales in Some Instances Reaching Record Proportions 
—QOutlook for Fall Trade Favorable 


wPECIAL reports to DUN’s 

wallpaper trades indicate that this has been an excep- 
Sales of 
paints and varnishes have exceeded those of last year by 


-EVIEW covering the paint and 


tionally good year for these branches of business. 
fiom 15 to 25 per cent., and manufacturers generally report 
a steady gain in output. Sustained activity in building 
operations is, of course, largely responsible for the demand, 
which is expected to continue strong throughout the Fall. 
Distributors of wallpaper also report an increased business, 
as compared with last year’s volume, and in some instances 
A marked tendency 
to faver the better grades of paper has been a prominent 
feature of the situation. 

Prices of paints and practically all basic materials enter- 
ing into their manufacture have increased to some extent 
since the first of the year, and are now at higher levels than 
at this time last year. A recent decline has occurred, how- 
ever, in linseed oil, and Fall quotations on this commodity 
will be about on a par with those of a year Some 
grades of wallpaper have increased in price, as compared 


sales have reached record proportions. 


ago. 


with last year’s figures, while other grades show decreases. 
Collections are reported fair to good. The detailed reports 
follow: 

BOSTON.—The local trade in paints and varnishes has 
been very satisfactory thus far this year, with sales showing 
an increase of approximately 25 per cent. over those for 
the same period of last year. The month of August shows 
a gain of 30 per cent., as compared with business during 
the same month of 1922, and this rate of increase is being 
well Prices have been fairly steady of late, 
although linseed oil has shown a slight decline. Collections 
are good to fair. 

Wallpaper dealers also report a decided increase in busi- 
ness, as compared with that of last year, a gain of about 35 
per cent. being indicated in most cases. It is expected that 
the future demand will be of even greater proportions, and 
the trade in general is optimistic over the outlook. A marked 
feature is the general trend toward the higher grades of 
paper. In this class, the mills have not been able to produce 
fast enough to supply the wants of wholesalers. Prices show 
an advancing tendency. Collections are reported very good. 


PHILADELPHIA.—Manufacturers and jobbers of paints 
and varnishes report a very satisfactory volume of business 
thus far this year, with sales well in excess of those for the 
corresponding period of last year. While July and August 
showed the customary falling off in activity, a good Fall 
trade is looked for. Prices on most items were reduced 
slightly during August, but are still about 10 per cent. 
higher than they were a year ago. There have been some 
recent declines in quotations for linseed oil, and the future 
trend of prices is rather uncertain. 

The trade in wallpaper has been exceptionally good this 
year, and increases in volume of sales are generally reported, 
as compared with business done in this line last year. This 
activity is well maintained at the present time, and the out- 
look for the remainder of the year is generally considered 
favorable. Prices are at slightly higher levels than those 
current a year ago. 


maintained. 


BALTIMORE .—This city is becoming increasingly im- 
portant as a paint manufacturing center, and present volume 
of production is fully 50 per cent. greater than it was five 
years ago. Spring and Fall are the periods of greatest 
activity in this industry, July and August being rather quiet 
months. Because of unseasonable weather, business during 


the Spring of this year was not as good as that for the same 
1922. 


been sufficient to bring the aggregate volume of sales thus 


season of However, the demand since that time has 
far this year up to a point where they exceed those for the 
corresponding period of last year. 

While prices of paints in general have been fairly stable 
since the first of the year, white lead has declined 2 per cent. 
and putty has also shown a slight decline during the same 
period. Linseed oil has advanced somewhat since January, 
Within the past two weeks, 
quotations for varnishes have shown recessions of about 5 


while turpentine has declined. 


per cent. 


RICHMOND.—Local dealers in paints report a very good 
volume of business up to the end of June. 
the early part of August a 


During July and 
seasonal quietness developed, but 
the latter part of August showed a marked increase in the 
demand. Sales thus far this year are estimated as from 
20 to 25 per cent. greater than those for the corresponding 
period of last year, and a good volume of business is looked 
for during the next months. 
present, but a slight recession is expected in linseed oil. 
Collections are slow. 


few Prices are steady at 


Wallpaper dealers claim to have been doing the largest 
volume of business in their experience. Sales should average 
fully 30 per cent. more than those for the same period of 
last year, and it is believed that by the end of September 
the volume of business will have fully equalled the total for 
the year 1922. Considerable difficulty has been experienced 
in securing adequate supplies from mills and 
Prices are firm, and an increase is looked for in the coming 
year, but the opinion prevails that the advance will be neg- 
ligible. The prospects for the remainder of the year are 
said to be exceptionally good. 


factories. 


ST. LOUIS.—This city has always been a large producing 
center, not only for paints, but also for the raw materials 
entering into their manufacture. Steady gains in output 
have been recorded over a number of years, and business 
thus far this year is reported to have been exceptionally 
good. 
greater in volume than those of last year, and the outlook 
for Fall trade is generally considered favorable. The entire 
adjacent territory is also reported to be in a prosperous 
condition, in so far as this line is concerned. Prices on most 
items have increased since the first of the year, although 
Fall quotations on linseed oil will be practically the same as 
those of a year ago. 

Wallpaper distributors state that the volume of business 
in their line shows little change, as compared with that of 
last year. However, the demand has kept up more steadily 
this year during the usually dull months of July and August, 
and a good Fall business is anticipated. 


Among jobbers, sales average about 15 per cent. 


ATLANTA.—Conditions in the paint industry have been 
good during practically the entire year, and present volume 
of business is from 20 to 25 per cent. in excess of that for 
the corresponding period of 1922. Building operations have 
exceeded those of any preceding year, and this naturally has 
proven a considerable stimulus to this line. The demand 
continues good, and is expected to remain steady for some 
time to come. Manufacturers apparently experience no diffi- 
culty in obtaining an ample supply of raw material. Jobbers 
stocks are comparatively large, and they are in position to 
supply any likely demand. Prices are somewhat higher than 
they were a year ago. Collections are fair, and conditions 
in the trade are generally considered favorable. The local 
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wallpaper trade, which is confined to distribution, has also 
been good, a substantial increase in volume over that of 
previous years being reported. 

CINCINNATI.—Paint manufacturers and distributors 
report that they have experienced one of the most favorable 
years in the history of this industry. 
fully 25 per cent. in excess of the volume for 1922, and the 
usual recession which occurs about this period is not as 
much in evidence as in former years. Fall trade gives 
promise of considerable activity, as indicated by inquiries 
and the demand from large industrial consumers, while out- 
door work under way continues in sufficient volume to war- 
rant full employment of all skilled labor. Prices for prac- 
tically all basic materials range somewhat higher than those 
of a year ago, but a recent decline has occurred in linseed 
oil, and the tendency is still downward on this product. 

Wallpaper dealers state that Spring trade, while some- 
what late in starting, was exceptionally good. Activity was 
well sustained into the Summer months, and resulted in a 
turnover in excess of last year’s sales during the correspond- 
ing’ season. low, and small orders 
that are being placed for immediate needs are more numerous 
than usual at this season. Prices are firm and recent ad- 
vances in raw stock will be reflected in a slight increase on 
the 1924 Spring merchandise. 


Sales will aggregate 


General stocks are rather 


CLEVELAND.—The local paint trade has been unusually 
brisk this year, both for exterior and interior finish, the de- 
mand being quite general not only in the city but also in the 
rural districts. Extensive construction of new homes in the 
suburbs has created a demand for the better grade of paints 
and varnish, and considerable redecorating has also been 
done in the country districts. Industrial paints for the rail- 
road, automobile, steamship and structural steel industries 
have also been used in large quantities. Prices in these com- 
modities have receded to a slight extent recently. Wallpaper 
has been in good demand, with a better grade of merchandise 
for middle-class homes. Prices have 
been quite firm, although somewhat easier than for the last 
season or two. 


DETROIT. 
sn per 


in preference, especially 


Jobbers and manufacturers in the paint and 
trade report an excellent volume of business thus 

r this year, with present conditions decidedly 
sie and 


satisfactory. 
extensive building operations have been the 
chief contributing factor in imparting activity to these lines. 
Factory and apartment house construction, as well as neces- 
sary extensions and betterments, has materially increased 
sales in paints, oils, varnishes and wallpaper, and prospects 


for the near future are generally favorable. 
slightly 


are adequate. 


considered 
commodities are firm at levels 
Supplies 


Prices in all of these 


in advance of those of a year ago. 
All grades of paints and wallpaper have sold well, with the 
demand mainly for the better quality of goods. Credits are 


being closely seanned and collections reported, in the main, 


as satisfactory. 
MILWAUKEE.—The local paint and varnish trade has 
shown steady and substantial progress over a long period, 


and business thus far this year is reported to have been 
exceptionally good. 


per cent. 


Prices at the present time are about 
below the average for the past five years. The 
only product in the paint line which is abnormally 
price is wood oil, which is used 
the manufacture of the 


high in 
to a considerable extent in 
cheaper varnishes. It is expected, 
however, that quotations for this item will work lower 
within the next few months. 

The industry appears to be on a sound footing. 
values have 


Inflated 
been eliminated, and with the necessity for 
much new building construction during the next year or two, 


the outlook for future business seems to be decidedly 


favorable. 


y 
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COMMODITY PRICES TURN FIRMER 





First Advance in Index Number of Wholesale 
Quotations Since Last April 


(THE firmer conditions that developed in wholesale markets 

last month are reflected in DuN’s Index Number for 
September 1. At $187.981, representing the cost per capita 
of a year’s supply of commodities, the present total is seven- 
tenths of 1 per cent. above the August 1 figure, and shows 
the first advance since April. As measured by DUN’S com- 
pilation, prices rose steadily, though gradually, through the 
first quarter of this year, but a progressive recession 
occurred during the next four months. While prices are 
still much below the highest point on record, reached on 
May 1, 1920, the index number for September 1 is about 
9 per cent. above that of a year ago, and shows a rise of 
17% per cent. over the low point touched on the decline that 
culminated in the Summer of 1921. Comparing with the 
pre-war basis, an increase of more than 55 per cent. is shown. 

Of the seven groups of commodities comprising DUN’s 
Index Number, three show advances and four disclose de- 
clines for September 1, as compared with the figures for 
August 1. Higher levels were reached by meats, dairy and 
garden products, and clothing, but there were recessions in 
breadstuffs, “other food,’ metals, and miscellaneous. A 
year ago, declines occurred in breadstuffs, meats, dairy and 
garden, and clothing, the net result then being a slight re- 
duction in the total. 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Met: ane . laneous. Total. 


> $ $ $ $ 

1921, Jan. 1 32.697 15.240 25.176 29.690 34.108 28.148 42.540 198.600 
Feb. 1 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1] 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
sept. 1 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec, | 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
‘eb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 

Mar. 1 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec, 1] 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1 29.516 1 6 22.564 19.014 38.154 22.987 36.126 185.637 
' Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 

Mar. 1. 30.323 15.8 22.665 20.063 39.795 23.991 38.485 191.157 

ww. Be 0.3897 15.738 21.112 20.020 39.782 24.955 41.083 193.087 

May 1.. 31.563 1 98 20.573 20.3837 40.001 24.7 39.380 192.944 

June l. 1. Of 15.874 19.3842 20.368 41.235 t. 39.287 191.414 

Juls i. 1.854 16.707 19.802 20.036 }92 2 7OF 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.80 8.207 23.533 38.263 186.675 

Sept. 1.. 29.0 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
NovTe.——BLreadstuffs inciude quotations of wheat, corn, oats, rye and 


barley, besides beans and peas: meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.: dairy and garden include 
butter, eggs, vegetables and fruits: other foods include fish, condi- 
ments, sugar, rice, tobacco, ete. ; clothing ge os the raw material of 
each industry, and quotations of woolen, cotton and other textile 
eoods, as well as hides and leather: metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs 





Commercial Failures in Canada 
Commercial failures in the Dominion of Canada during 
the month of August are compared herewith for a ten-year 
period: 


-—-Manufac’g—~ rading Othe 
So 1 Liabilities. N 


rCom’l Total All 
No. Liabilities. ies. 


iabilities. N No. Liabilities. No. Liabilities. 


19238. 1 S648, 987 16183,712.63 ~ ear eae 20 $4,460,252 
1922.. 63 8,653,731 218 2,789.; 389 8 T6772: 289 12 210). S45 
1921..50 8,55; 3.746 133 1,559,512 14 401, 334 197 10: 514,592 
1920.. 24 3,478,885 73 489,454 5 2,059.200 102 6.027.539 
1919.. 11 436,802 36 191,021 4 188,357 51 816, 180 
1918 10 267,865 27 219,320 30,655 40 51 7.840 
1917.. 14 310,406 62 st « i eseecs 76 960,409 
1916 23 401,700 71 376.593 4 15.871 98 794,164 
1915.. 47 654,122 179 1,901,511 9 §2.933 235 “ .609,566 
1914.. 45 397,198 167 1,806.833 6 97,800 212 2,301,733 
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MONEY MARKET REMAINS QUIET 





Call Loan Rates Open Higher, but Decline on 
Liberal Offermgs—Time Funds Firm 

ONEY on call opened and renewed this week at 5% per 

cent., and this figure governed all the loans made on 
Tuesday and the greater part of Wednesday. On the latter 
day, however, more liberal offerings came into the market 
and rates gradually receded, until at the close accommo- 
dation was offered at 4% per cent. It was evident that 
funds paid out on the first of the month for dividends and 
interest were finding their way back into the banks and 
through those institutions into the call loan market, thereby 
offsetting the seasonal demands for crop moving purposes. 
Time money held firm at 51% per cent. for all periods and 
classes of collateral. Lenders gave no indication of making 
concessions, even when the collateral offered was of the 
highest class. Most of the business, however, was for the 
nearby dates, and usually not beyond the thirty-day period. 
The firmness of time money was reflected in a hardening of 
commecial paper rates, which were stiffly held at 5% per 
cent. Such occasional concessions as were made were only 
in cases where the collateral was exceptionally prime. 

The decline in demand sterling this week to a new low 
level for the year gave rise to some discussion as to the 
possibility of an advance in the Bank of England rate of 
discount, but the governors of the bank, at their meeting 
on Thursday, left the rate unchanged at 4 per cent. Gold in 
further considerable quantities arrived from Europe, con- 
signed to several important banking institutions. 


- 1. . . | 
Money Conditions Elsewhere 
Boston.—The commercial paper market has been somewhat quiet 
this week, and the offerings are few. Most names are offered at 5% 


per cent., selling at 5!5 per cent. Call money is 


though some are 


» per cent. and time loans 51, The market generally shows little 
tendency to change 
Philadelphia.—The money market has been rather quiet during the 


past week. Commercial paper is in fair demand, and inquiries con 


tinue to come from out-of-town financial institutions. Rates are 
quoted at 5 per cent. for time and call money, and 5 to 514 per cent. 
for choice commercial paper. 
St. Louis.—Time loans are quoted at 5% to 514 per cent., with 
actically the Trading 
in stocks is fair, but bonds are dull. 


commercial paper discounted on pr Same basis, 


Chicago.— Borrowing demand is moderate, and banks as a rule 
report lower de ratio of the 
Commercial paper holds 
wider outlet to the 


try, especially to the Southwest. Bank loans are 5 to dle per cent 


sat 


‘posits and loans. The reserve lederal 


? ? l- = . . oF : 
Reserve Bank iis isen above SO per cent. 


~ - 


ato. to o%4 per cent., and there is a little coun 


Investment demand is rather light, despite the fact that new offerings 


. + ’ 
are lew. 


Cleveland fhe money market remains stabilized at 


have prevailed throughout the Summer 


rates which 
Commercial paper is readily 
placed at from 5 to 6 per cent., with no unusual features apparent 


in the local borrowing situation. 


Cincinnati Money conditions are firm, and an active demand is 
maintained for new loan while renewals continue frequent. Rates 
prevail at 6 per cent. for all classes of loans. 

Detroit—The local money market is somewhat more easy. How 
ever, loans are still carefully serutinized, and the banking attitude 
continues to reflect a conservative disposition. 

Vinneapolis Commercial paper is being discounted at from 514 
to 515 per cent. Rates for special loans are 5 per cent., with gen- 


eral louns at 535 to € per cent. 
steady. 


Montreal.—-The money market is plentifully supplied, 
regular discount rate quoted at 6 to 614 per cent. The 
for call loans is 6 per cent., with some 
shaded quotations. Business on the 


private money offering at 
Stock Exchange is light, and 
brokers are not borrowers at the moment to any great extent. 





which ended 
209.000 cases. 


The salmon pack on the Columbia 
on August 26, amounted to 


fiver this season, 
approximately 


Deposits in local institutions are 


with the 
general rate 
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Foreign Exchange Market Unsettled 
THe foreign exchange market was naturally dominated 
this week by the Japanese disaster, although political 
developments abroad, particularly the Italian-Greece con- 
troversy, were factors of no small importance. The Japanese 
catastrophe, which occurred while this market was closed, 
resulted in an accumulation of selling orders in sterling, 
with the result that the opening quotation was at a loss of 
half a cent. This was increased to 23-16 cents, as com- 
pared with the final figures on the previous Saturday, and 
the loss was extended to 3% cents at the low point on Wed- 
nesday. Covering of speculative contracts carried the rate 
upward from the lowest point. The Japanese 
purely nominal, many of the large international 
houses withdrawing from the market, until a better 
edge of conditions in that country could be obtained. 
Daily quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


rates were 
banking 


knowl- 


closing’ 


Sat. Mion, Tues, Wed. Thurs Fri 
Sterling, checks... 4.54 4.52 4.52% 4.51% 4.52% 
Sterling, cables... 4.54! 4.52% 4.62%, 4.52 4.53% 
Paris, checks..... 5.62 5.61 5.571, 5.53% 5.56 
Paris, cables.. 5.62% 5.611 d.07 % 5.04 5.50% 
Antwerp, checks 4.62 4.61! 4.57% 4.53% 4.56 
Antwerp, cables... 4.62%, 4.62 4.58 4.54 4.56% 
Lire, hecks 4.25 4.26 4.241% 4.25%, 4.31% 
Lire, CRUMNOE. cecccé 4.20 iy i ae 4.20% 4.25, 4.26 4.52 
Swiss checks. 18.04 18.00 18.00 17.06 17.98 
Swiss, cables..... 15.06 18.02 18.02 18.00 1.00 
(,ullders checks 39.28 39.22 39.20 39.15 39.25 
(uilders, cables 3V.32 39.24 39.24 30.21 39.25 
Pesetas, checks... 138.46 i ..... 13.25 13.35 13.35 13.38 
Pesetus CRUEeG.«: 340 «sees 13.2% 13.40 13.38 13.40 
Denmark, checks.. 18.41  ..... 18.25 18.22 18.15 15.14 
Denmark, cables.. 18.43  ..... 18.2% 18.20 1S.1S 18.18 
Sweden, checks... 26.68 26.60 26.500 26.46 26.956 
Sweden, cables. 26.70 26.62 26.0% 26.50 26.60 
Norway, checks... 16.28  ..... 16.20 16.15 16.15 16.19 
Norway, cables... 16.30 16.22 16.15 16.1% 16.23 
Montreal, demand, 97.65 07.62 97.02 07.62 97.956 
Argentina, demand 32.20 2.é0 32.6 32.65 32.695 
brazil, demand... a —0—tét SH 9.80 9.60 0.65 9.70 
‘hili, demand , Baoae 12.25 12.35 12.40 12.15 
Uruguay, dem and. tact 0té ws Wn 75.00 id.ot 73.37 13.75 

* Holiday 


Bank Cle “arINg’s 


returns of bank clearings this week 


Comparison of 
WING to the holiday, 


are for five business days only, and show an aggregate 


of $5,265,899,000 for leading cities of the United Staies. 
This tot tal i > per cent. less than that of a year ago, but 


is 16.2 per cent. in excess of the figures for this period of 
i921, the statement for both of the earlier years also com- 
prising five days. With an $2,084,899,000, 
New York this week report an increase of 
clearings of a year ago and of 17.7 

this week of 1921. 
where there is a decrease of 24.5 per cent., 
all of the outside 

centers show heavier clearings that a year ago. At New 
York City, this week’s total of $3,181,000,000 is 8.8 per 


aggregate of 
cities outside of 
over the 


3.6 per cent. 


per cent. over the amount for Aside from 
New Orleans, 
and Chicago, with a loss of 0.7 per cent., 
cent. 


iess than that of a year ago, but 15.2 per cent. in excess of 


‘ 
the figures for this period of 1921. 


ive Days live Days Per live Days Per 
Sept. 6, 125 Sept. I9zo2 Cent. sept. S, IVL2L Cent. 
Roston ..... ¥240.000,000 $235,104, OOO ... $ 199,555,000 eees 
Buff: oa os 34,368,000 21,793,000 + 15. { 26; 522. 000 + 29.6 
Philadelp 390,000,000 357,000,000 + 0.5 322,000,000 + 21.1 
Pittsburgh .. *116,355,.000 © «sve @edee ‘ Vos eceeees naee 
Raltimore .. “0,099,000 68,274,000 +1 17.3 398,000 + 44.6 
Atlanta af 36,007,000 35,3: 32 »,000 + 1.9 20.362,000 + 22.6 
Louisville .. 20,955,000 20,356,000 + 2.9 17,622,000 + 18.9 
New Orleans. 34,659,000 45,95 4000. 24.5 39,420,000 —12.0 
Dallas apie 31,014,000 27.643,000 + 12. v4 21,771,000 + 42.5 
Chicago a 465,535,000 468,730,000 - 0.7% 415,235,000 +12 1 
Cine inna‘ Ab .« 50,679,000 17,261,000 itp 7.2 41,624,000 + 21.8 
Cleveland ... *+,539,000 77,559,000 + S.o s,646,000 + 23.2 
De troit hey 97,408,000 SU,U66,000 + 8.3 73,272,000 + 32.9 
Minneapolis . 60,361,000 5S,96Y,000 + 2.4 64,045 000 - 7.1 
Kansas City. 112,036. 000 110,504,000 + 1.1 13° .722,000 —19.2 
Omaha ...-- 33,608,000 33,256,000 + 1.1 35,675,000 — 0.2 
Los Angeles. 111,526,000 $7,012,000 + 28.5 64,664,000 72.9 
San Francisco . 158,000,000 134,500,000 , 106,500,000 
Seattle ms 31,709,000 28.215,000 +12. 4 25,375,000 +: 25. 0 
Portland 32,064,000 27,215,000 —1%.5 27,188, 000 +17.9 
Total ..... $2. 084,899,000 $2, 013,279,000 + 3.6 $1,771,503,000 +1%.: 


2838, 000, 000 3, rt 000, 000 — S.S 2,762,000,000 + 15.2 


New York... 


$ 5,265, 899, 000 $5,502,279, 000 — 4.3 $4,5: 93, 503,000 41 iv 
t Estimated. 





Totes Bees.< ss 
+ Figures not available. * Not included in total. 


Average Daily: 


Sept. todate. £1,053.180,000 $1,100,4156,000 — 4.38 895,077,000 +17.7 
prec ee 958,244,000 973,344,000 — 1.6 65,428,000 +10.7 
. errs 1,168,340,000 1,251,581,000 — 6.7 960,227,000 + 20.0 
TD oveetse 1,159,090,000 1,154,920,000 + 0.4 999.415,000 +16.5 
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GAIN IN STE KL REQU IREMENTS 


Increase Noted in Some Lines, Though Sit- 


uation is Not Greatly Changed 


THE steel situation has not changed materially during the 


week, but sentiment is more cheerful and current require- 
ments in some lines show a slight increase. Pig iron output 
has net and ingot capacity is now 
down to about 80 per cent. of the recent peak. Iron pro- 
duction over the first half of the year, however, was the 
greatest in history. 

Coke output in the Connellsville region has receded, and 
now seems to be well balanced with demand. Actual busi- 
the anthracite suspension has not yet 
materialized in any volume, but sentiment among operators 
is more cheerful. Furnace coke is } quoted at $5, at oven, an 
advance of 25c. over last week’s maximum. Foundry 
for spot delivery is quoted at $5.75 and $6, at oven, 
crushed coke for domestic use is much firmer. 

Averages on pig iron for August result in 525, Valley, 
and $26.50, Valley, for Bessemer. These figures 
are continued as the current quotations, though on isolated 
transactions some shading has been noted. Sales are slightly 
more numerous; as far as the local market is concerned, how- 
ever, Valley producers still find it sluggish. Foundry iron 
is moving in small lots at $25 and $26, Valley, for the No. 2 
Activity in scrap is mostly between dealers, con- 
sumers buying sparingly. Heavy melting steel has reached 
$18 and $18.50, Pittsburgh, and $16.50, Chicago, in these re- 
sales, but actual prices to consumers are not clearly defined. 
Nominally, $42.50, Pittsburgh, covers sheet bars, billets and 


sustained a steel 


eg 
los Dy 


reason of 


ness by 


r coke 


while 


for basic 


erade. 


slabs, and shading from this figure has not been authen- 
ticated. The bi-monthly wage settlement with puddlers 


change, bar iron prices remaining stationary. 

Finished steel prices are, if anything, steadier, but the factor 
o 5) ’ 

of costs is not lost sight of. 


Iron and Steel Prices 


shows no 


| 
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1922. $ $ 3 $ $ 3 $ $ $ $ 
Jan. B.... 21.84 18.25 21.96 20.96 28.00 833.74 86.00 1.60 23.56 1.60 1.50 
Feb. 7... 21.834 17.76 21.46 20.96 28.00 33.74 86.00 1.40 3.40 1.46 1.40 
Mar. 7.... 21.26 17.75 21.46 20.71 28.€0 $3.74 36.00 1.86 3.4@ 1.86 1.35 
Apr, 4.... 21.84 18.00 31.46 20.71 29.50 35.24 38.00 1.60 23.40 1.50 1.40 
May 2.... 25.40 23.00 28.96 24.46 82.00 86.74 38.00 1.60 2.46 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 838.00 1.70 3.40 1.60 1.60 
July 8.... 237.64 26.00 26.77 25.27 85.00 40.17 40.00 1.70 3.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 86.00 40.17 40.00 1.70 2.46 1.76 1.70 
Sept. 1.... 36.14 80.00 34.77 34.76 38.00 45.17 45.00 2.06 2.660 23.60 3.60 
Oct. 8.... 33.14 83.50 85.77 84.27 40.00 45.17 45.00 3.00 3.70 2.00 3.25 
Nov. 7.... 81.14 29.00 84.27 80.77 $8.00 45.17 46.00 2.00 2.70 23.60 3.00 
Dec. 27.... 28.76 25.00 29.27 28.27 86.50 48.17 45.00 3.00 3.76 2.00 1.96 

1928. 

Jan. Rais 29.76 25.00 29.27 28.27 $6.50 42.17 45.00 2.06 3.76 3.00 2.06 
Feb. Bed 29.76 25.50 29.52 28.27 38.50 45.17 47.60 2.16 2.70 3.15 3.20 
Mar. 6.. 31.14 28.50 30.77 31.27 42.50 47.67 60.00 23.86 2.8060 2.86 3.35 
Apr. a 33.14 31.00 32.77 32.27 45.00 60.17 60.00 3.60 2.90 2.50 3.50 
May Ree 32.76 31.00 $2.77 32.27 45.90 50.17 51.00 2.40 $.00 2.50 2.50 
May as $2.76 831.90 32.77 32.27 45.00 60.17 61.00 2.40 $3.00 2.50 2.50 
June 65.. 30.76 27.60 30.77 30.27 43.00 50.17 61.00 2.40 3.00 2.50 2.50 
July avs 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.. 25.76 24.50 28.26 25.76 42.50 47.67 1.00 2.40 38.00 2.50 2.50 
Sept. 4.. 26.76 25.00 28.2 25.76 4 ) 47.67 51.0 9 40 3.90 2.50 2.50 





Coke and By-Products.— re 
public the following 
the coke 
production of 
final returns from the 


Interior 
logical 
Preliminary esti- 


Department of the 
tatistical results of the Geo 


1922. 


? 45 . 
makes final s 


industry in 


Survey's 


CANVASS O 


made in February substan 


producers. 


mates of the coke 
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These returns show a 


total output of 387,124,012 net tons of coke, comprising 28,550,545 
tons of by-product coke and 8,573,467 tons of beehive coke. Except 
1921, when business was depressed, each year since 1911 has wit 


nessed a larger total output of coke than 1922. The production ot 


bechive coke was the smallest since 1888, except that in 1921. The 
output of by-product coke, however, was the largest recorded since 
the beginning of the industry, except only that in 1920. As com- 
pared with 1920, the last normal year, 1922 showed decreases of 


29 per cent. cent. 


and 


in the total production of coke, 
oS per cent. 


Q per in by-product 


coke, in beehive coke. 
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Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1923. 1922. 1921. 1920. 1919. 
BOR, coceres 3,229,604 1,644,951 2,416,292 3,015,181 3,302,269 
Feb. ....... 2,994,187 1,629,991 1,937,257 2,978,879 2,940,168 
BOOT, seces . 3,523,868 2,035,920 1,595,522 3,375,907 3,090,243 
ADEE .ccccs 3,547,551 2,072,114 1,193,041 2,739,797 2,478,218 
BEY seccccs 3,867,694 2,306,679 1,2212821 2,988,881 2,108,056 
Se viaccess 3,668,413 2,361,028 1,064,833 3,043,540 2,114,738 
a MERLE 3,679,810 2,405,365 864,555 3,059,608 2'428'541 
ae. cewews 3,435,315 1,816,170 954,193 3,147,402 2,745,388 
ah seecee veeeenes 2,033,720 985,529 3,129,323 2,457,966 
[le steeeee eeenes es 2,637,844 1,246,676 3,292,597 1,863,558 
ae. 6n006 68000880 2,849,703 1,415,481 2,934,908 2,392,350 
PNG, cescees see eever 3,086,898 1,649,086 2,703,855 2,653,268 


Daiiy average production of coke and anthracite pig iron 





by months since January 1, 1918, in gross tons: 
1923. 1922. 1921. . 1919. 1918. 

Jan 2° 104,181 53,063 77,945 7,264 106,52 .7T99 
BOR ceccces 106,935 58,214 69,187 102" 720 = 105, 006 82,5385 
ee, sesess 113,673 65,675 51,468 108,900 99,685 103,645 
April . ° 118,252 69,070 39,768 91,327 82,607 103,607 
Me ceccene 124,764 74,409 39,394 96,415 68,002 111,175 
SOMO nccces 122,280 78,701 35,494 101,451 70,495 110,793 
May sveswos 118,703 77.592 27,889 98,937 78,340 110,354 
BME. ievocns 110,816 58,586 30,780 101,529 88,496 109,341 
OE. cceeee 8 8 sevens 67,791 32,850 104,310 82,932 114,942 
oh seseees 8 8 ‘eee0nes 85,092 40,215 106,212 60,115 112,482 
OV. seecss 6088 94,990 47,183 97,830 79,745 111,802 
BOC, secces eoeeee 99,577 53,196 87,222 84,944 110,762 
Chicago.—The month opens with considerable improvement in 


buying of iron and steel, and indications are that producers in the 
district will have a considerable accumulation of orders within the 
next few weeks. Some important structural awards have been 
made this week. There is more active inquiry for wire products. 
Chief interest is still held by the rail purchasing programs of lead- 
ing railroads, some large tonnages being in the market. Pig iron 


is unchanged at $27 to $27.50. 





Record Car Loadings Reported.— Car loadings through- 
out the United States for the week of August 25 reached 1,069,932, 
a new high record for all time, according to a report by the American 
Association. This exceeds by 28,888 cars the previous record, 
tablished during the July 28 last, when 
loaded. 393 ears the record 


Railway 
which was es 
1.041.044 cars were 


week ended 


It also exceeded by 51,: 


of 1,018,539 established in the week of October 14, 1920, and which 
stood until this year. 
A comparison of car loadings for the last five weeks with those 
of the same weeks in the three immediately preceding years follows: 
1925 1922. 1921. 1920. 
A ee eee 1.069 932 S69.902 S29 TOO 1.001.308 
i ere ee 1,035,741 846,266 815,147 968,103 
i ee 973,162 842,690 SOS,9G65 971,269 
ee ee ee 1,053,130 832,673 784,781 935,730 
ere es see 1,041,044 848,858 796,570 936,366 





Reserve Ratio.— Increases of 
discounted bills and of $32,500,000) in 
together 
are shown in the 


Decline in 
holdings of 
note circulation, 


$34,600,000 in 
Federal Reserve 
$22,900,000 in cash re- 
consolidated 
September 5. 


a reduction of 
Board's weekly 


with 
Serves, Federal Reserve 
bank statement, 
The reserve ratio declined 

The consolidated 
follows: 


issued as at the close of business on 
76.4 per een. 


Federal 


from 77.5 to 


statement of the twelve Reserve banks 


RESOURCES: Sept. 5, 1923. Sept. 6, 1922. 

Total Gold Reserves..........e.e. »- $3,102,010,000 $3,060,823,000 

a ree ee seen 5.178.334.0000 3,186,687,000 

e ee. eet “, cc ecsesonee ~e 1,024,657.000 593,448,000 

~ Pee BRS. cocccsosess es 1,123,449,000 1,101,661,000 

7 FREE ciccésbeoccecesscesns Beemneoewee 4,.930,953,000 
LIABILITIES: 

Capital Paid In....... es tienenee $109,.718,.000 $106,085,000 

Dt Ces eeeeeeseeenesse0ee68ee 218,360,000 215,398,000 

i + cckeackweoaae seee§= 1.902.375.0000 1, S56.797.000 

F. R. Bank Notes in “Ac tual Ci r. eer 2.257.278.0000 » 21, S89,000 

F. R. Bank Notes in Cir.—Net Liab. 509.000 52.793.000 

a a ee wa eee 541.936,000 487_991.000 


Total Liabilities............. seeuwe 
Ratie of Reserve.. 


5.030, 185.000 
T6O.4% 


4.930.953.0000 
TS.3% 


_-_—-—~_-_ 





Philadelphia.—The iron and steel market has been sonYewhat quiet 


during the past week owing to holiday interruption, but a good 
demand is anticipated on the opening of the Fall season. The 
structural steel market is inactive, and orders are reported small. 
Railroads are more in evidence in the market as purchasers, and 


manufacturers of locomotives are operating at about full capacity, 
with good orders in hand. Shipyards are running at about 80 per 
cent. of capacity. Pig iron is somewhat firmer, and an 
in buying is noted. Collections are reported fair. 


increase 
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IMPROVEMENT IN HIDE MARKET 





Firmer Conditions in Domestic Packer and 


Foreign Stock—Calfskins Higher 


STEADIER to firmer tone has developed in the hide 


market. In Chicago packer hides, transactions up to 


the close of last week aggregated close to 70,000, comprising 


chiefly branded steers. These were moved at fully tec. more 
than bid prices previously submitted by tanners. August 


heavy Texas and butt branded steers brought 12%c. and 


light Texas and Colorado steers 11%c. Various sales were 
also made of July-August-September heavy native cows at 
l4c. This price was considered relatively high. One of the 
Chicago packers cleaned out an accumulation of about 12,000 
March-April salting heavy native steers at llc., which was 
the lowest rate made this year. January-February-March 
native steers brought as high as 1814c. early in April. 
The market Plate frigorifico hides has also 
steadied, with about 100,000 of these sold during a week. 
Following earlier sales of frigorifico steers at $33.50, Argen- 
tine gold, which price figured 12%c. per pound c. & f. here, 
later business was effected at $36, which is equal to lLdc. 


on River 


Other varieties of foreign hides have ruled quiet, but com- 
mon dry hides are in moderate at unchanged 
for interior district Bogotas and 16%e. 


movement 
prices, around 19%4¢. 
for Orinocos. 

Domestic country hides have not as yet reacted to com- 
parative prices with packer stock. The market is generally 
quiet, as considerable accumulations are held at higher rates 
than most tanners are willing to pay. Such buyers as are 
in need of supplies have operated, however, in a moderate 
way, with some sales of Ohio, Pennsylvania and Michigan, 
etc., choice extremes at llc. for lots running about 10 per 
cent. grubby, and a few up to as high as 11%%e. for strictly 
free of grub stock. 


Calfskins continue firm, with a slight advance in the 
West. Some Chicago city skins have sold up to 16%c., 


which is %ec. higher than previous sales. 


Smaller Exports of Leather 

A GGREGATE leather exports during July, exclusive of 
finished leather belting, amounted to only $5,525,422. 
This is the smallest total for any month since last February, 
and shows a decrease of $401,686 from the June shipments. 
Exports of finished leather belting reached 92,999 pounds, 
valued at $145,129, a decrease of 23,184 pounds from the 
June figures. Shipments of upper leather, excepting patent, 
showed a decrease, as a whole, although calf and kip, goat 
and kid, and horse and colt upper ieather registered a slight 
Exports of patent cattle sides and kip during 
July were 1,383,928 square feet, which represented a de- 
crease; but other patent leather shipments showed a fair 
increase, being 864,547 square Shipments of sole 
leather fell off to 601,075 pounds of backs, bends and sides 
and to 829,738 pounds of offal, but exports of cut stock in- 
creased slightly to 167,462 pounds. July shipments of other 
descriptions amounted to 3,954,227 square feet of goat and 
kid leather, excepting patent; 1,414,868 feet of calf and 
whole kip, excepting patent; 554,299 feet of finished splits; 
308,332 feet of wax and rough splits; 542,450 feet of grain, 
and 546,534 feet of sheep and lamb upper, excepting patent. 
Of the various kinds of leather exported to Latin America 
during July, 102,403 feet consisted of grain side upper; 
31,096 feet of finished splits; 182,485 feet of calf; 105,541 
feet of sheep and lamb; 189,131 feet of goat and kid; 19,352 
feet of horse and colt upper, and 121,716 feet of patent side 
and kip leather. Out of total exports of sole leather backs, 
bends and sides, 261,302 pounds went to Japan, 167,201 
pounds to Great Britain and 81,942 pounds to China. Ship- 


increase. 


feet. 


REVIEW 


18 


ments of goat and kid upper included 2,177,920 feet to Great 
Britain, 331,515 feet to Sweden and 216,057 feet to Denmark. 
Of cali and whole kip upper, 609,245 feet went to Great 
Britain, 211,063 feet to Japan and 78,280 feet to Canada. 





Gain in Leather Business Expected 
‘ELLERS of leather are confident that business will be 
resumed on a more active scale before the middle of this 
month. 
velting’ 


A fair amount of trading has already occurred in 
leather, sales involving from 5,000 to 10,000 rough 
belting butts being reported at further slight price reduc- 
tions. Best tannages of rough butts have been moved on a 
basis of 68c. for No. 1’s and 66c. for No. 2’s. The general 
belief is that buyers of shoe leathers are short of supplies, 
but there are no indications that shoe manufacturers will 
operate much in advance of their actual requirements, 
government statistics show that there is plenty of 
held by tanners. 


as 


] 4} - 
iCaAvLHe) 


Trade in sole leather is restricted, and sales of more than 
5,000 backs or bends are exceptional. Choice description 
stock is not in excessive supply, but there are large holdings 
of off-quality leather and this stock can be purchased at low 
prices. Reports current are that sole leather production has 
been materially reduced of late and that the present working 
in of hides is not more than 25 per cent. of capacity. Oak 
and union backs and bends suitable for women’s heavy turn 
soles are in good request, with sales of 84% to 9%-iron scoured 
oak bends at as high as 65c. for choice tannages of No. 
selection, and of oak turn backs at 53e. All kinds of offa 


are slow and prices continue easy. 


1 

A 
] 
A 


Business in upper leather is limited and such specialties 
as suede are in lessened demand, although tanners producing 
this variety still have plenty of orders to fill. Prices on prac- 
tically all varieties continue weak, but tanners are refusing 
to meet some very low bids that are being made. Indications 
are that more black shoes will be worn by women during 
the coming Fali and Winter. 





Fall Shoe Buying 
and West 
started, 
In 
uncertainty still exists in 


% 
Commences.- 
that trade is improving. 


Reports from most shoe 
centers Fast 
of Fall 
headway as yet. 


are The usual buying 
full 
retailers are 
women’s nove ity lines, 


thi 


ecoods has although it is by no means unde1 


staples, especially in men’s shoes, 


placing orders, but 
New 


Sole 


manufacturers are in 

the labor have adjusted. 

Reports from the West, particularly from St. Louis, are that factories 
With regulal 


togland shoe Osition rm for 


better ] 


time pas most of 


~ 


AS troubles 


been 


are busier, made, Indications 
regarding styles for women’s footwear are that black will predominate 
this Fall and Winter. Such colored shoes as will 


more sombre hues, and chiefly in dark brown shades. 


runs of stock shoes being 


worn will be of 


be 





Improvement in Agricultural Situation.— General agri 


cultural conditions outside the wheat belt are apparently somewhat 
better this season than last, according to the monthly agricultural 
review of the United States Department of Agriculture. 

“The East, the South, the corn belt, the range country, and the 
Pacific Coast apparently show improvement both in position as to 
debts and outlook for Fall income,” the review states. “‘The wheat 
situation is not to be overlooked, however.” 

Despite heavy market receipts of hogs, prices have made a sea- 
sonal advance, the review points out. More than 48,500,000 hogs 


— 


went to slaughter during the past fiscal year, or about 4,250,000 more 
The export shows more pork, 
wheat and out of the country. 
stocks of dairy products and eggs are slightly above the five- 


than in any previous vear. 
lard and 
Storage 


movement 


but less cotton going 


meats, 
year average. 

The index of purchasing power ot 
still 


farm products advanced slightly 
par. The 
terms of 


index of 
other 


during July, but is helow 


unit of farm 


purchasing power 
commodities is placed 
ith 6% 


of a products in 


at 72 as compared with 71 in June and w in Julv, last vear. 


Canadian wood 
substantial 


$12,621,635 


exports of 
in 
month 


paper, 
June, 
before 


pulp and plupwood showed a 
valued at %14,179,778, 


$11,350,031 in 


against 


1922. 


increase being 


the and June, 
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DRY GOODS TRADE BROADENING 
Resumption of Retail Demand for Fall Require- 


ments is Increasing ‘Turnover 





TTHE resumption of retail buying for Fall requirements is 
increasing the dry goods turnover rapidly. Jobbers are 
busy shipping out many goods ordered for immediate con- 
sumption, while many wholesale buyers have come in to 
replenish stocks of underwear and other seasonable mer- 
chandise. Spring trade is also increasing a little. 

The Government cotton report issued last week gave no 
promise of an abundance of that staple for the coming year 
and prices for cotton goods and yarns are firmer, with more 
activity in buying. Mills are disinclined to sell far ahead 
as yet, owing to the unsettled conditions, but sufficient orders 
have been booked to check the tendency toward curtailment 
of production. 

The disaster in Japan has unsettled silk markets greatly 
and is having a sympathetic effect, not yet well marked, on 
other textile lines. Prices for raw and finished silk have 
advanced sharply through speculative demands, but large 
manufacturers are doing little in the way of selling until 
the outlook is better defined. 

The opening of the foreign wool auctions finds buyers 
ready to pay higher prices, and the results have tended 
toward holding wool and worsted goods prices steadier. 
Signs of a resumption of good buying in apparel lines, and 
more activity in clothing, are reported in some directions. 
Primary wool and worsted markets await the developments 
in retail and wholesale distribution. 


Japanese Disaster Unsettles Silk ‘Trade 

YHE silk trade of the world has become greatiy unsettled 

by the destruction of Yokohama, the principal Japanese 
market, with a loss of at least 30,000 bales of raw silk, and 
perhaps double that amount. As Japan grows half of the 
raw silk used, and supplies at least 300,000 bales annually 
to the great silk industry of this country, the extent of the 
disaster will be very great. Prices advanced feverishly in 
this market on Tuesday and Wednesday, as high as $12 
being asked for some grades that were quoted around $8.20 
last week. Similar advances were asked, or quoted, in 
speculative transactions in spun silk. Many were 
completely withdrawn from the markets. 

French Italian were advanced sharply in 
price, but many traders withdrew and will make no offerings 
settled. All China were 
active and advanced sharply in price. The most recent re- 
ports indicate that there is a four months’ supply of silk 
in warehouse in mills. As Yokohama the chief 
shipping and banking port, however, it may be a long time 
It 
has not yet been determined to what extent the silk growing 
districts have been injured. It is known that some of the 
filatures have been destroyed, but it is hoped that a large 


lines 


and erades 


until conditions are more silks 


or Was 


before even approximately normal conditions prevail. 


share of the unreeled cocoons are still safe in the upper 
country districts. 

Trade fabrics became more active as the mercantile 
community began to realize the probability of very much 
higher raw silk prices. In some instances, advances of 10 
to 15 per cent. were asked for some of the more staple grades 
of crepes and taffetas. In many of the larger silk fabric 
houses, new business from speculative sources was firmly 
declined. Silk hosiery and sweaters were advanced in price 
in second hands, while mills declined to take future business 
except from the regular trade. With the absence of specific 
information as to the ability of raw silk importers to fill 
their contracts, many experienced silk merchants were in- 
clined to conservatism and would not participate in some 
of the speculative dealings that were going on. 


in 
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More Firmness in Staples 
‘OTTON goods and other dry goods have become firmer 1n 
price. Print cloths, sheetings, and fine combed convert- 
ibles have been more active, with prices further advanced. 
Trade in staple lines of finished cottons, such as ginghams, 
percales, and some other goods, is still quiet, but bleached 
cottons, longcloths, and colored cottons are being bought. 
New Spring prices were not made on ginghams and colored 
cottons, the announcements being delayed at the request of 
the trade. Production is being resumed in many cotton mill 
centers, following curtailment during the Summer. Cotton 

yarns are higher, and more business is passing. 

Trade in worsted dress goods has been fair, but not as 
active as was expected, the finer lines not doing as well as 
they were. The dress trade is less active than cloakings for 
immediate cutting. In men’s wear, business has been quiet, 
awaiting retail action in clothing channels. There has been 
some lessening of production in woolen and worsted mills. 
Some betterment is reported in the worsted yarn markets. 

The silk trade has been excited by the destruction of at 
least a month’s supply of raw silk at Yokohama, and by the 
uncertainty of securing further supplies. Prices of raw and 
finished materials have advanced sharply. 

Knit goods are showing more life in the underwear divi- 
sion and in some of the hosiery lines. Some of the finer 
grades of underwear for Spring were opened without ad- 
vances, and have sold well. 


Notes of Textile Markets 
Burlap markets advanced 
buying. 


from 4c. to 4c. a yard on moderate 


Linen markets have been generally quiet, the household goods being 


especially so. Flax is more abundant than for some years past. 


Offerings of than 


which 


more 


sales of colonial 


250,000 bales were made at the auction 


wool were resumed in London on Tuesday 


Raw silk prices rose as much as $1.75 a pound on Tuesday, on the 


news Of the catastrophe in Japan. Silk fabrics and yarns also ad- 


vanced sharply. 
French 


and Italian 


markets for raw and spun silks have become 

excited, and several of the leading importing houses withdrew their 
lines on Wednesday. 

Less than half a full complement of business on Spring men’s 


wear has come forward thus far, the delay being due to uncertainty 
about Fall trade. 


Postponement of announcing prices on ginghams and colored cottons 


for Spring was due to the lack of desire on the part of buyers to 
operate until they have reduced their current supplies. Action may 
be postponed until September 17, it was stated in the markets this 
week, 

sales of print cloths in Fall River last week reached 180,000 
pieces, principally narrow odds and _=  sateens. In the New York 
markets, sales aggregated 800,000 pieces of wide print cloths and 
sheetings. <A substantial business. amounting to at least 200,000 


pieces, has recently been done in gray voiles, pongees, 


lawns, organdies, 
and other fine combed yarn cloths for nearby delivery. 





, = , . 
Decrease in Gasoline Stocks.—gasoline stocks on hand 
at refineries in the United 


States on August 1 amounted to 1,165,- 
059,840 gallons, constituting 54 days’ supply at the July rate of 
consumption, the Department of the Interior announced this week. 


The figures, which were compiled by the Bureau of Mines, represent 
98,193,788 held July 1, 


August 1 of 


decrease of stocks 


on 


enalilons from when 60 


days’ supply of gasoline was last year, 


available. 


isoline was in storage. 


12 days’ supply of g: 


The number of operating refineries reporting to the Bureau of 
Mines in July was 2S2, a slight decrease from the previous month. 
The aggregate daily indicated crude oil capacity of reporting re- 


fineries increased, however, to 2,093,657 
operating during July at 
stills a daily average of 


Domestic 


barrels. These plants were 
71.9 per cent. of their capacity, running to 
1,629,982 barrels of crude oil. 

consumption of gasoline during July amounted to 674,- 
019,467 gallons, an increase of 40,514,877 gallons over the June con- 
sumption. Imports of gasoline in July amounted to 22,654,719 gal- 


lons, While exports were 83,721,099 gallons. 


G. 
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NOTABLE STRENGTH IN COTQOQ’ eooOoOW ee — —- 





Prices Decline Early on Japanese Disaster, 
but Soon Recover Sharply 







































A FTER a three-day adjournment, trading in cotton futures 
| ox ~ here was resumed on Tuesday of this week under the , , P 
u-" a) influence of the Japanese disaster. Other factors were tem- N ation-wide Basis 
porarily overshadowed by the foreign catastrophe, and con- 
siderable unsettlement in prices resulted. The net outcome . oye 
of the first session was a decline of about $2 a bale in the Gives ta Ll ity 
option list, selling orders coming from different quarters 
and there being an absence of important buying. - During MERICAN TELEPHONE AND TELE 
¢ : , . MERICA? “-LEPHONE ANI 18 ¥ 
this period of weakness, October contracts reached 24.68c. A : 
. ‘ -~T) IL . ale . “Ace — ’ . 
and December 24.61c., while January touched 24.30c. and GRAPH stock represents a system 
March 24.48¢e. The main trend of the spot markets was in nation-wide in scope and indispensa- 
| a downward direction, and it was thought that rains in . 
naa : = “~ ble in character. It is based on the 
| Texas over the holidays would help the crop. Following the ; tie Bell 
. Tompany s ‘nership > Be 
early depression, however, prices turned sharply upward, companys Ownership in the be 
; . . ae . . = ‘ 7 ain’ ’ . a . ‘ . | . 
rising about $5 a bale on Wednesday in response to general System’s properties, which include 
buying. Some of the demand at this time was credited to the Associated Companies. These 
Japanese interests, while domestic traders purchased in con- a Oe — eee 
, , , ™ are ZO distinct organizations, Cover- 
siderable volume. The fact that spot prices turned firmer . ) : - 
had something to do with the improvement in futures, and ing the 48 States of the Union. 
the more favorable reports from dry goods centers did not -_ | a 
pass unnoticed. Opinions as to the probable effect of the The combined earnings of these com- 
° . ° ° . 7 
Japanese disaster on the cotton trade varied materially, and panies are in but small part depend- 
there —~ os disposition = conservative quarters vo await ent upon the business conditions Ot 
more definite knowledge of the extent of the loss of life and . c 
1. — —- | any one or even a few sections of our 
property. The recent government report showed an even 
. ‘ ° . ‘i> . ‘ LA | " } . af > , ‘ 
lower crop condition than had been expected, and indicated land. A wave of business depression 
a relatively small yield for the third year in succession. may strike to the very roots of a 
After mid-week, prices again moved higher and at the close : r . 
Mer ‘| , te 5 pelboaeeo- single locality but affect very little 
on Thursday were more than $5 a bale above last week’s . J ; 
: , . ?, ne > CO rs 
final quotations. the main volume of the country s 
Daily closing quotations of cotton futures in the New York business. 
market follow: ; 
Sat. Mon. — Wed. Thurs. Fri. The number and distribution of the 
Pe ere ae ogee  icevewe "4.70 25.01 26.12 26.55 ; , ‘ 
Dee, oars Ca ST nT 24.62 25.48 26.12 26.39 properties producing earnings de- 
ee eae eal ie ieee, - uaabe 24.30 25.23 25.78 26.09 
0 rye} wd At ae oat °¢ 9 + Q . , ‘ . : a. - r " 
ee ee oe di 3413 BS3500BSLOT BBG crease the risk and this is another 
' SPOT COTTON PRICES reason why A. T. and T. stock is 
Fri. _ Sat.) Mon. _Tues. Wed. | Thurs. judged a desirable investment. 
Lug. 31 Sept. L Sept. 3 Sept. 4 Sep 5 Se re 
New Orleans, cents.... 24.709 estes Peer e 24.50 25.00 25.50 
New York, cents....... 26.85 ..... can 25.95 26.50 27.385 
Savannah, cents... 25.45 eens saaea 24.75 25.53 26.15 
Galveston, cents.. ane vase) UG 24.40 ae 8 8=«s a ee 
Memphis, cents.... 29.00 ee ee 25.00 25.20 25.75 
Norfolk, cents.... ae )6=3—i“‘(‘(i er hl 24.88 25.50 27.00 
Augusta, cents......... BeBe oc cee ree 25.00 25.75 26.13 
Houston, cents...... 21.65 ...4.. 24.40 25.30 26.00 A. T. and T. pays 0% divi- 
Little Rock, cents. :  \;) TTT 24.75 24.75 2000 ] ; : , , 
St. Louis, cents....... 24.50 jcvee eee 25.00 25.00 9 ON dends on the stock outstand- 
Dallas, cents........ _ * errr <6 ies 23.45 24.40 25.20 _ lay the etack - 
Philadelphia, cents..... 25.85 0 co... 00 11 26.60 26.20 27.05 ing. Today the stock can be 
Greenville .......... eee <*ete608 <s0006 cc esaee”° Seema ee ee bought in the open market to 
In the following table, the prices of spot cotton per pound yield approximately 7%. Full 
are converted into the cost per bale, in dollars, a 500-pound ERJOTMALON SENE ON TEQUESE. 
bale being taken as a standard: 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Aug. 31 Sept. 1 Sept. é Sept. 4 Sent. 5 Sept. 6 
New Orleans.... 123.75 ee To 6 oe 122.50 125.00 27.50 
New York...... . &) papers 129.75 134.00 136.75 
Savannah ..... 27.25 vadeere paeees 123.75 127.65 130.75 ” 
Galveston ...... cates tenn 8 8=©06weon eer 122.00 a h=—“(<‘“‘—t~C rh rv “The People’s Messenger 
Saree e))—CUl.. eee eT eee ee 125.00 126.25 128.75 
SS aa = eer 124.40 127.50 130.00 — 
i, ee > | BCT Cee eT TT 125.00 128.75 130.65 
Houston ....... 123.25 TLit rT co 122 00 126.50 130.00 
Little Rock..... 128.75  ...... 0 ccces. 123.75 123.75 97.50 4 
i Dc cccice BEE eesede 66 Sees 125.00 125 00 126.25 4 NE 
TE ccc es, SEED acewes «ened 117.25 122.00 126.00 ’ 
yg...) ee: } i es ee 133.00 131.00 35.25 
aes .... Be <secss e802 eeeeee 8 8=— 0 @ On ° Suede TIES CO 
* Holiday j/ 
Eeyptian cotton production for 1925 is forecast at 1,204,000 bales : - 
. (478 pounds net), as compared with 1,015,000 bales for last year, ac a“ as a 
cording to a cable received by the United States Department of 195 Broadway 
Agriculture on August 29, from the International Institute of Agri- 
culture in Rome. This preliminary forecast indicates an increase of 











18.6 per cent. over the final estimate for last year. 





surlap markets have recovered from the long decline in prices, 
and recent advances have amounted to Wc. a yard. 
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WHEAT PRICK UNDERTONE EASY 





Liberal Receipts and Moderate Demand Cause 
Declining ‘Tendency—Other Grains Lower 

IBERAL receipts and an indifferent demand, both domes- 

tic and export, caused lower wheat prices in Chicago 
early this week. Marketing of the grain at primary points 
for July and August totaled 101,375,000 bushels, against 
103,422,000 bushels last year. The increase in the visible 
supply last week was nearly 4,000,000 bushels, while Chicago 
stocks gained 1,317,000 bushels. ‘The quantity of grain in 
store there is now more than 19,000,000 bushels, and it is 
said that vessel room has been chartered to move around 
4,000,000 bushels. Weather conditions have been favorable 
for harvesting operations in the Northwest, and it is the 
impression in the trade that a heavy movement from that 
quarter will soon be under way. Stocks at Port Arthur and 
Fort William are small, compared with those of a year ago, 
and wheat is beginning to move considerably later than in 
the earlier period. Cash demand comes chiefly from elevator 
interests, choice dark grades of wheat being picked up 
principally by millers. Country offerings are moderate, and 
prices hold steady. 

Cash demand for oats is fair, and prices are steady. 
Futures have been influenced by weakness in other grains. 
Cash interests and speculators have bought September and 
sold December at 1%4c. to 2c. premium for the latter. Stocks 
are small, but the movement is increasing. Farm consump- 
tion is heavy, owing to low prices, yet prices in leading 
markets are higher than last year’s. 

Provisions are slightly higher, with fairly good general 
buying. Hogs are about $2.25 higher than the top price a 
month ago, despite the record receipts of 733,000 in Chicago 
in August, against 559,000 a year ago. Export and domestic 
trade in lard and meats is good. Chicago lard stocks de- 
creased 11,366,000 pounds, although contract stocks made 
a small gain. Total stocks of meats decreased 8,394,000 
pounds in August, but are 27,000,000 pounds larger than 
those of a year ago. This decrease in the face of a record 
movement shows that the trade must have been larger than 
appeared on the surface. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon Tues. Wed, rhurs I) 
RE Se 1.02% Wcaeeen 1.01 44 1.01% 1.01% 1.03 
De eee eee & e@ 1.06 te eeeeere 1.05%; 1.05 56 1.05% 1.06 ‘3 
Dl  caneene da >) Se 1.111, 1.11% 1.11% 1,12 


Daily closing quotations 
market follow: 


of corn options in the Chicago 


Sat. Mon. Tues Wed. Thurs. Fri. 
Sept. 4% NF BQ RH Siwy K5% 
Dec. 22.5 e eee GOSlhy eas Nai 67% 67 15 68 6S 
May 68% eee 6S 3y 68 6S 8s 691, 


Daily closing quotations 
market follow: 


of oats options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept 8 ’ 37% 37% 37 4. 37% 
Ree 89%, 391, 314 39% 39% 
Oe 42%, 42%, 42% 43% 4256 


© 
anc) 


Daily closing quotations 
market follow: 


rye options in the Chicago 


Sat. Mon. Tues. Wed, Thurs. Fri. 
Pe ree 6546 Pinas 65 3. 66 6S 4 70% 
I a a ea hs hati 6Y eee GS ts 69% 71 73 
May >ee8es 6 6 @ 73% ere @- 73% 73%, ren 16% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





———_-— Wheat Flour. - Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday ae 1,823,000 813,000 14,000 708,000 eeeeesr 
Saturday ; 1,682,000 114,000 17,000 758,000 16,000 
oe, 7 £3:560,000 568,000 7,000 «1,2760000 T2002 
se een 2,022,000 190,000 11,000 856,000 reccce 
Thursday ; 1 976,000 J 93,000 ___70,000 _ 695,000 _ debah haf 
Total. 11,008,000 1,778,000 119,000 4,293,000 16,000 
Last yvear..... 12,705.000 5,990,000 127,000 7,463,000 839,000 

Holiday t Two Days 
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FOREIGN NEWS AFFECTS STOCKS 





Early Prices Lower on Japanese Disaster, 
but Good Recovery Follows 

(THE stock market began this week, after the holiday, under 

the influence of the calamity that had overtaken Japan 
during the period in which the Stock Exchange was closed. 
In the magnitude of this disaster, such factors as the be- 
ginning of the anthracite coal strike, the announcement of 
further reductions in oil prices, and the strained relations 
between Italy and Greece were, at least for the time being, 
practically ignored. The course of prices, at first, indicated 
the belief that perhaps the Japanese catastrophe had been 
exaggerated, but as Tuesday’s session progressed there was 
a selling movement that carried prices down from one to 
three points, with a few larger declines. Toward the close, 
however, a fairly good rally occurred, largely as the result 
of covering of short contracts. The improvement was car- 
ried into Wednesday’s trading with increasing momentum; 
before that day’s session had ended, practically all of the 
preceding losses were made up and, in several cases, the 
buying was so urgent as to leave a good-sized margin of 
gain as well. Demand was particularly active for the shares 
of companies that would naturally benefit from the restor- 
ation of the stricken cities of Japan, as well as those that 
might be expected to be immediately called upon to furnish 
supplies for the relief work so quickly begun. Shares of 
companies manufacturing food products, and the steel and 
shipping stocks, were among those in particular request. 
The expectation that higher prices for silk would prevail 
until Japan again began its exports of the raw material 
was made the basis of a strong buying movement in the 
shares of companies representing that industry. The fea- 
ture of the railroad list was a sharp demand for the Chicago 
& Alton preferred shares, based on the expectation of an 
early termination of the receivership of the company. 

The bond market was fairly steady, with the exception of 
the Japanese issues. The City of Tokio 5s sustained the 
severest loss, the opening break extending to 10 points. In 
The 


United Kingdom of Great Britain and Ireland 5%s sold off 


the Japanese 4%s and 4s, the declines were substantial. 


more than a point, in sympathy with the weakness in 
Japanese obligations. Liberty paper was heavy, with the 
3%s down to a new low record for the year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon rues Wed Thurs. Fri 
= yr 76.98 68.21 as 5 67.76 68.06 68.05 GS 20 
ind. 8.62 76.99 76.49 77.15 77.22 77.05 
G. « 82.27 72.59 72.00 72.97 72.72 12.57 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


-bBonds- 


———Shares-— — ——_—_—__, 
This Week. Last Year. 


Week Ending os -—-Stocks—— 


Sept. 7, 1025, This Week. Last Year. 
Saturday 223,400 347,900 $2,100,000 $4,281,000 
Monday ..--«-. ee oe . cated rr ree eee 
Tuesday .e.ecee 586,000 SS7,000 6,940,000 10,239,000 
Wednesday 558,700 990,000 6,858,000 11,004,000 
Thursday (65,200 &86,000 6,855,000 14,103,000 
ay: Serre 526,500 1,003,100 7.066.000 14,200,000 
Total 2,659,800 4,114,000 $29,519,000 $53,908,000 
t Holiday 


Corn Crop Estimates Increased 

Private estimates of the corn crop have been raised 20,- 
000,000 bushels over the August government figures, to a 
total of more than 200,000,000 bushels greater than last 
year’s yield. Part of the crop is about matured and safe 
from frost damage. These considerations have made the 
market rather sensitive to selling pressure, and prices have 
sagged. Cash demand is not very active. Weather con- 
ditions are favorable. The movement of grain is below the 
average. 
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Paint and Wallpaper Survey 





(Continued from page 10) 


LOS ANGELES.—Local manufacturers and distributors 
of paints and varnishes report an active business thus far 
this year, with sales in some instances as much as 50 per 
cent. greater in volume than those for the corresponding 
period of 1922. The demand appears to be well maintained 
at present, and the outlook for the remainder of the year 
is generally considered favorable. Prices are slightly higher 
than they were a year ago, but the present trend seems to 
be downward. No material changes are anticipated, how- 
ever, in the near future. Collections are reported fair to 
good. 

The trade in wallpaper has also been fairly good, with 
sales generally showing increases as compared with last 
year’s business. Prices are about the same as those pre- 
vailing last year at this time. Collections are fair. 


SEATTLE.—The volume of business done in the paint 
trade during the Summer shows an increase of approx- 
imately 20 per cent. over that for the corresponding period 
of last year. Stocks of paint and materials are ampie to 
meet demands, and it is expected that a brisk Fall business 
in outside painting will be done. Interior work during the 
rainy season is also expected to be in good volume. Through 
local advertising, the trade is seeking to educate the public 
to a well-rounded work program, which will be fairly 
steady throughout the year, doing the outside work in the 
Summer and Fall and the interior during the Winter season. 
It is thus expected that labor and material shortages will be 
averted. The price movement recently has been downward 
on lead, linseed oil and turpentine. Other commodities have 
fluctuated only slightly in price. 

The wallpaper trade of Seattle is reported to have ex- 
perienced one of the largest volumes of business in its his- 
tory, thus far this year. The local demand has been mainly 
for the best grades of papers. Prices of the better grades 
of paper are inclined upwards, but those of some of the 
cheaper grades are as much as 50 per cent. below quotations 
of a year ago. Stocks at present are considered ample to 
meet Fall requirements, and a good volume of business is 
anticipated. 





Large Hungari: in Crops Indicated. —— Forecast of corn 


neta in Hungary, 19238, is 55,186,000 bushels, as compare: 
with 32,493,000 bushels in 1922, parece cae to a cablegram to the 
United States Department of Agriculture from the Internaticnal 
Institute of Agriculture at Rome. This is an increase of 20,693,000 


bushels over the production of last vear. 

The potato production is forecast at 65,459,000 bushels, 
35,859,000 bushels in 1922. 

Forecast of sugar beet production indicate a crop of 974,000 short 
tons, as compared with 632,000 short tons produced last vear. 
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You Will Never Know 


of the saving that can be made, and the service and satis- 
faction you can secure in the use of 


CARBON PAPER 


and 
TYPEWRITER RIBBONS 


until you use the Neidich Process line. Our carbon paper 
and typewriter ribbons can be depended upon for high quality 
and uniformity. We can meet your requirements. Constant 
effort without change of personnel during the past 25 years 
has enabled us to perfect a superior product. 


Give us an opportunity to show 
you we can meet your needs 


NEIDICH PROCESS COMPANY 


Burlington Manufacturers New Jersey 











Office Partitions 
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How Much 
Do Your 






Cost Yearly? 


Office space is costly. It averages from 
$2 to $3 per square foot. How much 
of this valuable space do your parti- 
tions needlessly occupy? 


When Globe-Wernicke Counter 
Height Filing Cabinets are used there 
Is no wastage. 


These cabinets serve two purposes 
each more efhcient thanthe equipment 
they replace. They form a handsome 
counter of generous size and serve as 
partitions between departments. 


Files for Globe -Wernicke Counter 
Height Cabinets may be obtained for 
any purpose—for correspondence hles, 
card index, catalog, reference shelves 
or roller shelves for heavy books. 


With Globe-Wernicke Counter Height 
Filing Cabinets there is the least pos- 
sible amount of lost motion. The 
clerk remains right at the counter, se- 
lects from the files what he desires and 
uses the top as a table. 


Save valuable space and increase your 
efhciency with Globe-Wernicke Coun- 
ter Height Filing Cabinets. 


Obtainable in either wood or steel of 
the desired finish. 


The Globe-Wernicke Company 
Dep’t. D.R. 89, Cincinnati, O. 
New ° ork 
Philadelphia 


Write for 
Catalog 
No. 822 
Detroit Boston 
St. Louis 


Washington 


Chicago 


Cleveland 


Globe“Wernicke 


New Orleans 

















Minimum owes Price’ feces WHOLESALE QUOTATIONS OF COMMODITIES —cerrectea 


each 
) week to Friday 






































; | 1 ' 
ARTICLE | This Week Last Year ] ARTICLE |This Week | Last Year | ARTICLE | 
2 i} | This Week | Last Year 
APPLES: Common. “== BB = 3.00 2.50 || Indigo, Madras......... Ib) 85 | 4 || Neatsfoot, 
eeceveeeeeeeeee® ee a > a . é 8 eeeeees 
rene isarrom.ch. 160 th| 8.25 S75 || Indigo Pane, 200 «| 36 | || Palm, Lagos....--.... S| ef, ae 
— — cee “ a 6.50 ,--. || FERTILIZERS: | 26 30 tate cr., at well. .bbi 2 75 4 5 00 
ea, choice. ....-++- 6.50 4. | erosene, wagon deliv. ay : 
Red kidney. eholce. as uF 6 tS bey | eae a, — | | | Caste one in vn st. bbis = 19% 25 
yhite ney, choice ** “ K.5 : % ~ - | n., lub. ‘ 14 8e | ‘ 
BUILDING MATERL ' | 0 10.00 1 Dw gpa gg oe oom 22.00 | 27.50 || Cylinder, oct wa | os 45 
Brick, Hud. R., com..1000/ = 20.00 19.00 || Nitrate soda......100 ibs 32:40 82.95 || Paraffine, 903 spec. gr “| 36 23 
Port'd Ct. bulk at ‘mid bbl) “1:60 1:70 || Sulphate, ammonia, se 2.40 | 2.40 |) Wax, ref., 125 m. p...Ib) ' 
Lath, Hastern sprvu 8.25 8.25 || domestic f.o.b. ‘ke * 7 on | _ || Rosin, first run...... ‘| 314 3% 
Lime, f.o.b. fty. 200 ib » bbl| 190 1:90 || Sul. potash, be. 90% | 3-20 | 8.35 Soya-Bean, tk., Coast | - " 
Shingles, Cyp. Pr. No.1..1000| 13.00 13.00 | FL OUR: Spr { 8. } % . . ton} 39.30 | 42.35 prompt . 3 = 
Red Cedar, clear, 1000 — 4.61 Z | pring Pat. 196 Ibs 6.00 | 6.15 pot bbe 8% 9% 
ee — qd) He haat Winter, Soft Straights. . ~ 4.50 4.85 RI. > Seiten ° 10% ll vA 
T.05 51 I 
ae, aes v 7-05 9.05 GRAIN: Wheat, No. 2 B ba+ 1.12%! 1.14% —" plitharse, An. Ib 10,40 84 
COAL: tod. Mines. ...‘Ton| || Oats, No. aa" a. (ee 82%|| Paris White, Am....100 “| 2 | 2% 
pimeminees: 5) | | Rye, No. 2 WEED.» +. we “4 ao” 4414|| Red Lead. American. 00 **) | om 
ool 1 (N aaah al #6) $3.15-$3.25 | Sw, Se Sesecvce eeece | SS ) S2 %, Vv . = ceee nal ve | v 
Pool 34 (High Vol. St.) * 1-75- 1.90 | oo he is’ |. iho” 73 || White Lead oy spitepanemet gy 33 
Anthracite: . | y. No. 1....... 100 Ibsi— 1,50 | 1.20 || D oll...... nt 11.85 12% 
Stove (Independent).... ‘ 13 25-14.25 | ew. Se. ee, Bo. 5 1.10 | 1-25 || whiting Comrel. 2.1100 «| | Si 
. “i (Independent) a 13.25-14.25 |HEMP: Midway, ship... .lb) 10 #974 | Zine, , og -- 100 fa 1.00 ae 
ea (Independent).. 1. 7.75- 8.00 . / o«° FP p pig at ‘8 | é 
Stove (Company) ...... oe 8.00- 8.50 ~~ —: ‘| Asphalt oo B...... 9% | _3% 
Chestnut (Company).... ‘| S.00- 8.50 | No. 1 nal native... .1b 7m 20%|| Roofing Asphalt....... oe . + 47 S 
Pea (Company)........ | 6.00- 6.30 | Colorado ia 11 Ve 2 Paving Asphalt........ Me 44.50 44.50 
COFFEE, No. 7 Rio... ..1b| Ly, 7 ows, Reavy native.... ° | 4 iy | PAPER: News | 
Mo, 7 Bio.) 1014103 | Heated roars esse |) 10 | AG | me ROBBEN Aas): 
COTTON GOODS: : 7 ogg 9 oo a steers... ‘| 10 | 14 || Writing, tub-sised...... oe | ‘Oo :... 
menue ehestan. stand..yd' vo - a @ L.. a ae : | Ste) 13%|| Boards, chip.......... ton | 60.00 52.50 
Wide sheetings, 10-4. an 138 || No 1 _ peesesee aT 10% 151%|| Boards, straw......... sid 61.00 Teese 
Bleached sheetings, *.. ‘6 Ny 171 | 1 ifek eeoerecece 9 12 15 Sulphite, Dom, bl..100 Ibs) 4.30 4.00 
Ps casonnens ~* 141, 19121| Chica Ser in... wees ir ois. 16 || Old Paper No. 1 Mix. 100 +e 1.10 70 
Brown sheetings, 4 yd.. “ 11%, + ie HOPS: N ead Calfskins **) + 16 20%|| Wood pulp........... n| 70.00 Tooee 
Standard prints........ " 91 i0y%,||JUTE, Spot.. prime "22 *" 25 20 || PBAS: Scotch, choice, 100 Tbs| 7°50 6.25 
Brown drills, standard. ‘ 4 16 i 13 ? T EATHER: ee ee "| 5 T. ° |p LAT INU M sheo08 066.498 ¢ 1 6.00 115,00 
Step ple ginghams ETE ‘“ 19 7 1 a ae —— ” 2 «0 - | Pitov ISIONS, Chicago -" . De 
iT penalty ee eT Al) Svored cabbacka. Neri =I 42 | 83 || Hogs, Hess Ut. 729 Mal 10.0) | es 
Hose, belting duck.. as 9% 8%,|| Belting Butts, No.1,light ‘‘-—- = 6 70 || Lard, N.Y aoa » ohh onan 5.75 
: + 42-45 40-44 : | | es . Wz it 12.75 11.15 
DAIRY: : LUMBER: * | a SS eee bbl. | + ” 00 25.0 
Butter, creamery, extra .lb 45 20 } Penn. Hemlock, b. Sheep, 7 100 ibs |- jo : 0 oe 
State dairy, tubs, finest * -e 44 2 ~ BeGGe vccnecnvéees per yt ft 40.00 37.50 Short ribs, sides |'se ‘aa a + 9. apes one 
State dairy, com. to fair * 37 4 Tonawanda W Pine | Bacon, N.Y., 1408 down. *‘*!. 14% 9.00 
Cheese, w.m., fresh, spl., **| 26 241 No. 1 barn, 1x4% ‘“* ** * 781.00 s2.99 || Hams, N.Y., big, in tes. **| 17% 19% 
N.Y. fl. held ep. * * . | ee Wh. Oak, | || Tallow, N. ¥., ep. loose **|4 7% "ete 
Eggs nearby, fancy... .dos + GO CO 4 TY TT TTT TTT se 46 60) 160.00 145.00 || RICH: Dom. Fey head... **| wie v - 
Fresh gathered firsts... “\+ 32 34 I AS Pl. Wh. Oak, || Blue Rose, choice...... ‘+ - 2 i 
DRIED FRUITS: Pe  stkevieahun'n 6s oe 125.00 130.00 ||. Foreign, Saigon No. 1.. ‘| 2-10 4.15 
Apples, evap., choice... .Ib' 10% 7 | er Pl. Red Gum, || RUBBER: Up-river, fine. .* |+ O85 _ 
Apricots choice 1928.. ‘*|— Sl, LT || A/a wwe eee wae wal 117.50 | 110.00 || Plan. Ist Latex cr.... )/— 01, 141 
Citron, fey. 10 lb. bores se) 9 . 45 2 PAS Poplar, 4/47... % 0 4 130.00 138.00 SALT: 280 ib bDbil...... bbl | 8.15 , 8.15 ° 
Currants, cleaned. 6 ie + FAS Ash, 4/4”. ee es) 120.00 105.00 || SALT FISH: | ie 
Lemon peel..........- od | 20 rs Log R. Beech, ajar ee 04.00 40.00 || —s rel, Norway, new 
Orange peel.......... ss 20 24) “— Birch, 4/4” | ‘i @at Be. &.... bb} 7 
Peaches, Cal. standard.. oe 7% 121 3 _.,, MET eee so 66 60) 145.00 152.00 Cod. la Banke 100 Iba 24.00 17.00 
Prunes, Cal., 40-50, 25- | , 2%4| FAS Che stnat. 4/47 «* «© «| 180-00 | 185.00 ||SILK: China, St. Fil Ist “| 9 42°. -o7 
Ot in ink Ba a se0e OTe 10% 12, FAS Cypress, 4/4” | Japan, Fil., No. 1, Sinshiu aie ooo 
Ratsine Mal. 4-er..... lb pe eg (old eee) cee MM 104.00 ; 105.00 SPICES: Mace apres lb ‘ena -- 
Cal. stand. loose mus. ‘* V6 1D om 1 Com, Mahog., | - | Cloves, Zangibar....... rv oe +on 
DRUGS & CHEMICALS: | J; ee diedines 0.00 165.00 || Nutmegs, 10581108.... ‘) + D217 On 
Acetanilid, ec. bbis. ..Ib 82 30 = H. Maple, 4/4” = a 95.00 90.00 Ginger, Cochin iaoéteean ss ie c7 . ft a 
Acid, Acetic, 28 deg. 100 * 2 38 2 87 ‘  rpriaigntin ” | n | ‘|| Pepper, Singapore, black *' 103 gu 
Carbolic drums....... et Yom 28 “18 N _ . © Pin. sasha 47.00 88.00 | . white ‘| 131, | 13 . 
Citric. domestic...... oe iy 45 AS bogey . # _ Pine “6 Mombasa, red.. se] 16 4 35 
Muriatic, 18’...... 100 ‘ 90 1.10 cards, ix4 odie 54.00 45.00 ||SUGAR: Cent. 96°...100 “|4 6.25 4.975 
i Cis cvesnnencis + 5.25 “anal Gee Pine | | Fine gran., in bbls.“ |) 7.75 60. 
Oxalic coer eesesesees oi— 12 163 oan 12x12” ; _ — a7.50 | 53.00 (| TEA: Formosa, fair. Oe ef 4 ~ 
Stearic, single pressed . es 12 0 4 D S Bassw’ d, 4, 4 = oe eee 95.00 90.00 eee ae eae | 30 29 
Sulphuric, 60’..... eR == as ouglas - ir Tim- | Japan, PC eae a ss) 28 re 
Tartarie crystals 6 36 24) Paci 2x12” satiate: 94.75 54.00 he ee | . - 
Alcohol, 190 prf. U.8.P. gal 4.74 4.70 Clear itedwood Bevel | rong BN ica ih naien es] ¢: 73 
‘wood, 95 p. ¢... 1.19 a a V/2x5". se 68 6s 48.50 47.25 || Firsts ..............- ss! 37 37 
‘“ denat. form 5... “* ‘ +e) ne r | | TOBACC O 99 erop: | 
Alum, lump CRS OT as] Sul a Dried Roofers, 6” a Se “+ 31.00 32.00 ty Barley oe oo —_—_ | : . 
Ammonia carb’ate dom. “ Ql, Gi Plywood, 3-ply 4 inch: | Common ..... ie a} i4 - 
Arsenic, white......... TT 10 * o 2 || Birch, B Grade,GIS ‘** ** * 100.00 90.00 || Medium ............. as | 1S 16 
Balsam, Copaiba, 8 A. ‘| ae 99 "|| we? Oak, AA Grede RL: ih ~_ygupetehtedeenes: ae | <4 15 
edt Canada ae gal 13.00 10.75 ME’ oe a eereeeerteresn alla ~“ 170.00 160.00 | a colory—Common sa | 40 59 
Se casinaceachwanee Ib. 75 1.7: _—— | | | a 4 | 27 2 
28 WwW . 7 99 f- ding Pi Iron: ° . 96.76 ~_er 11 EAs oe ae. A. 27 25 
Beeswax, —— tr “| 22 24 Bog nd gd ton + oe Ob ag | — .EDS: Cabbage sod + 3.00 1.00 
Bi-carb’te soda. Am.. 100 *| 9.95, - 35 Bessemer, Pittsburgh ‘* 2.26 34.77. || Potatoes, new........ bb! ret ye 
Bleaching powder, over vee aaa forge. Pittsburgh ‘*| 25.76 | 34.76 || Turnips, rutabagas..... ‘| — 3°00 wt 
Dibe 6640s6488r 608 100 **) 2.10 1.75 nenns « So. Cinc’l.... | 27.95 | 29.05 WOOL, Boston: ey — 
Borax. crystal. in bbl. se] 5, a. | 8 ets, Bessemer, Pgh. "7 42.50 | 38.00 || Aver. 98 quot... Po i 76.46 71.55 
Brimstone, crude dom..ton| 15-00 | 14.00 forging, Pittsburgh.. ‘) 47.50 | 438.00 | Ohio & Pa., Fleeces: | (6.46) $2.90 
Calomel, American..... Ib 1.25 100 anges sigs Phila... | 47.67 45.17 || Delaine Unwashed ee 53 
Camphor. domestic. . "ye és 93 “00 i oO “4 rods, Pittsburgh. =a 51.00 45.00 1 Half- Blood Combing... =o - pe o4 
Castile soap. pure white ‘6 91% ms a . Tails, hy., at mill ‘* 43.00 40.00 | Half-Blood Clothing. . vo] 4% rt 
Castor Oil No. 1...... ol 4ie ae — bars, ref.. Phil. 100 Ib 2.67 | 9.42 || Common and Braid sa | 35 3 
Caustic soda 76%...100 “| 3-26%5| 3.65 "|| Stee bars, Chicago. ** “| 2.40 | 2.25 || Mich. & N. Y. raid - . 4 
Chlorate potash < aciaabioetn as! 71, ° ‘ai — bars, Pittsb.. = ~~ 2.40 2 .00 | Delaine Unwashed : sol ~o 
Chloroform ........... as 35 — or a Plates, Pittsb, “ ** 2.50 | 2.00 || Half-Blood Unwashed. . 0 | oe 52 
Cocaine, Hydrochloride. on 7.00 | 2 ne Sheets’ Fittsburgh. “ 2.50 | 2.00 || Quar-Blood Clothing.. 7 rf pH 
Cocoa Butter, bulk..... ss 8S | a || Wis., Mo. & N. B: | aa 36 
Codliver Oil, Norway. .bbl.— 24-00 onan il wi ttsburgh ....... ‘* ‘* 8.75 | 3.35 || Half-Blood ... «| 59 
Cream tartar, 99%..... ib on 1, | 00 | Wire Nails, Pittsb, “ “| 3.00 | 2.60 || Quarter-Blood ........ os 52 46 
Epsom Salte........ 100 ** 2.00 | 9 24 |] Barb Wire, galvan- . Southern Fleeces: to 40 
Formaldehyde ........ i 1314 | 2.50 | Pane wy _ Pittsburgh . . 6 46) 3.50 | 3.15 Ordinary ll ae iG 
Glycerine, C. P., in bulk “| 17 8%|| Galv. Sheets No. 25, Pitts © 5.00 | 4.35 y., W. Va., ete: Three- | - 
Gem-Arebte. @rete..... a o8 17% Cole Conn’ville, oven. .ton| i eighths Blood Unwashed | 7 
Benzoin, Sumatra..... ee 27 = Furnace, prompt ship. ‘‘\+ 5-00 | 10.00 || Quar-Blood Unwashed... “|— =1 ‘4 
Gamboge ......... oF ie Se | 60 Foundry, prompt ship ed b 00 12.00 || Texas. Scoured Basis: = ol 44 
Shellac. D. O........ os} 30 1.15 Aluminum, pig (ton lots) Ib) > 17% Fine’ ry ote 8: ae . . 
Tragacanth, Aleppo ist “* 1.45 9h Antimony, ordinary.. S84 | G6 | Fine. 8 menthe PTese 1.28 1.20 
Licorice Extract....... +) — 24 | 1.80 || aes r, Electrolytic... ** + 13% | 14. || Calif.. Scoured Basis:  ~—isf 1.15 1.07 
ek ee ga | 35 a, ag ge peeve veress oe 6.90 6.60|\ Northern .. _ as | 9 on 
Menthol. —_ “ 16% 29 Tin. 'N. ¥ eat aet =n 41.90! obec laa a Midian: 100 | 90 
er si— 9.50 | on 20 lg TEAS RASS ETE ow 325, || Oregon, S ‘ae . 
Morphine Sulph., bulk. .oz 6.35 | 6.23 || sent taee Pittsb., 100-1b box, 5.50 4.75 | Bact, Me. 1 Mtaple... v| 9 9- 
Nitrate Silver, crystals. “| — 57 5.35 | OS ASSES AND SYRUP: | || Valley No. 1 vibra r -': we 
Nux Vomica, powdered Ib — 9° | 7 + x. Fancy. hatin 14 10 || Territory, Scoured Basis: | = ” 
Opium, jobbing lots.... “| B.00 | aes |i BRET. ccccccs 60 52 || Fine Staple Choice. "ae 
Quicksilver, 76-b Gack |— 2:00 | oeizd |INAVAL sugar, medium. “| 2§ ?s || Half-Btood Combing... “| 4'35 1.27 
Quinine, 100-om tins...o > | "so ll & —- S: Pitch bbl} 5.75 6.00 | Fine Clothing poe alee > sone 
Rochelle salts.......... Ib 21 | on hy OS vee S570 6.20 || Pulled: Delaine......... aw} 2-15 1.05 
1 ammoniac, lump... “| 13 | 1S | Led — burned beamee aa 11.00 ca | oo. oo “l— 1,28 1.15 
Sal eoda, American 100 ‘| 1.30 | 1 a2 2 OILS: C MO ccccceescsss al) 95 | 1.25 || Coarse Combing....... pe 90 85 
Saltpetre, crystals “ “| <> 40 || - Cocoanut. Spot N. y Ib. 944 | 814|| California Finest aa a“ 60 62 
Sarsaparilla, Honduras.. **| 60° | 48" | — tks., f.0.b., coast ‘| 6 4 | 6%|| WOOLEN GOODS: aia hie 
Soda ash, 58% light 100 66] 1.50 | : oh China Wood. bbis., spot “|— 22 (| 121,'| Stand. Clay W 16 
Soda bensoate....... se "en | 75 || Crude, bbls, f.0.b. coast ‘*|\— 21 | 11 || Serge ite ane ee Pe 3.62% 3.00 
Vitriol, blue.......... as 81%, | "- | oe domestic......... gal) 57 51 | Serge. —- =. a 2.87% 2.50 
DYEBSTUFFS.—Ann. Can. 24 72 | 39 | om WEEEERG cccceeses = 60 | 53 Fancy Fe de °° is: a 4.22% 8.62% 
Bi-chromate Potash, am. 1b. 9% | +9 we povccece coccccce old} 10% | 10 || 86-in ail-worsted Sos. * 2.70 2.45 
Cochineal, silver....... se 35°) sell + onseed ....sseecee “ip 11.25) 1114) | 86- ‘in. all- serge. 70 52 
‘— phic tia cm eek ae 14 | a0 ag gg" Winter st.. mall 12%, | hed | worsted Pan- e ane 
ee et ermal. . | g | al UR. INO, Bee eee seveves .. —s 11 = | ceo ee eee sseccece 2 7 57 
a + % 6%4'| Linseed. city, raw..... as 94 | ‘a | Breadcioth, 64 ao annie ; et 2.75" 
“warp serge * 55 45 





+Advanee frem previous week. Advances 3 
es 38 —Declines from previous week.- D : 
‘ Rs eclines 39 f Quotations nominal ° Carl 
oad shipments, f.e.b.. New York 
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DIVIDEND DECLARATIONS 





(Continued from page 2) 





Books 
Name and Rate. Payable. Close. 
Inland Steel pf, 1% q. Oct. 1 Sept. 15 
Inspiration Copper, 50c q. Oct. 1 *Sept. 13 
Int Buttonhole M, 10c q.. Oct | Sept. lo 
Int Cement, 75c q... Sept. 2» Sept. 15 
Int Cement pf, 1% q..... Sept. 29 Sept. 15 
Int Salt, [oe Mew sanwewwee Oct. 1 Sept. 15 
mt Beiver wi, 1. Geeveoes Oct. l Sept. 1. 
Int Silver pf, % acc...... Oct. Sept. 15 
Intertype Corp, 10 stk... Nov. 15 Nov. ] 
Isle Royale Copper, 50c q Sept. lo Sept. 1 
Jones & L Stl pf, 1% q.... Oct. ] Sept. 15 
Kennecott Copper, iDe Gs« Ser sept i 
King Pouilip Mills, 25 ex.. Sept. 2v Sept 1 
Kresge (S 8S) Co, 1% q... Or l Sept. 17 
Kresge (S 8S) Co pf, 2 q. Oct ] Sept. 17 
Lig & M Tob pf, 1 34 Gecee Uc ] sept li 
Lindsay Light pf, 1% q... Nov S Nov. 65 
Lindsay Light pf, 1% q... Feb. 11 Feb. 7 
L-W Bis ist pf, 1% q.... Oct. 1 *Sept. 18 
L-W Bis ist pf, $7 acc... Nov 1 *Oct. 18 
Mathieson Alkali pf, 1% q Oct. l Sept. 20 
May Dept Stores pf, 1% q Uct l Sept. lo 
Merg Linotype, 2% q..... Sept. 29 *Sept 5 
Midway Gas, 50c q....... Sept. 15 Sept 1 
Midway Gas pf, $1.40 q... Sept. 15 Sept 1 
Mohawk Mining, $1 q.... Oct. 15 *Sept. ge 
Montreal Cottons, 1% q.. Sept. 15 Aug. 3l 
Montreal Cottons pf, 1% 4 Sept. 16 Aug. 31 
Mont Ward pf, 1% q..... Oct 1 Sept. 20 
Motcr Wheel, 2 G@..-cecees Sept. 20 Sept. 10 
Mutual Oil, 12%c q....... Sept. 15 Sept. 1 
Nat Biscuit, 75c q........ Oct. 15 *Sept. 29 
Mat CaAnGy, Bicccccesens Sept. 12 Aug. 21 
Nat Candy list and 2d pf, 

BU o0:c865 006860 680086008 Sept. 12 Aug. 21 
Nat LOAd, 2 Geccccccccces Sept. 29 Sept. 14 
Nat Lead pf. 1% q....... Sept. 15 Sept. 14 
Nat Sugar Ref, 1% q..... Oct. 2 Sept. 10 
Nat Surety, 25% G@.cececes Oct 1 *Sept. 20 
Nat Transit, 50c ex...... Sept. 15 Aug. 31 
MW FT Trmmest. BS Gs cececses Oct. 15 Sept. 20 
N Y Air B pf, $1 q see Ct 1 Sept. 7 
North American, 25¢c q Oe *Sept. 6 
North American pf, 7oe q. Oc 1 *Sept.  ¢ 
Nova SS & C pf, 2 Gecees Oct. 15 Oct. 6 
COMIO CHL SOC Gecicvosecess Sept. 29 Aug. 31 
Oil Lease Dev, 10c m..... Sept. 15 Aug. 31 
Pack aré M C pf, 1% q Sept. 15 *Aug. 31 
Parartin CoG Sho ccccecsce Sept. 27 Sept. 17 
Faraffin Cos pf, 1% q.... Sept. 27 Sept. 17 
Peamen Ge. §. Geccovdcecse Sept. 25 Sept. 15 
— ma ee, © OQiccete sae Sept. 25 Sept. 15 | 

et-M list and 2d pf, 1% q ect } Sept. 24 | 
Phillipe ae. Gee isceesus Oct 1 Sept. 15 
Pierce-Arrow Motor Cal 

Oe BE Giewtéceseaeues Oct l Sept. 1 
Prod & Refiners, 50e q.... Sept. 15 *sSept. 4 
Postum Cereal, 75c q..... Nov. 1 Oct 20 
Postum Cereal pf, 2 q.... Nov. 1 Oct. 2 
Pressed Stl Car pf, 1% q.. Sept 11 Aug. 21 
Pure Oil 5% pf, 1% a.... Oct. ] Sept. 15 
Pure Oil 6% pf, 1% q..... ect. ] Sept. 15 
Pure Oil 8% pf, 2°q . OM ] Sept. lo 
Quaker Oats, 3 G...cccces Oct. 15 Oc 1 
Quaker Oats pf, 14% q Nov. 30 Nov 1 
Ry Steel Spring, 2 q...... Sept. 29 Sept. 15 
Ry Steel Spring pf. 1% q. Sept. 20 Sept 7 
Reece Buttonhole M, 380¢ q Oct ] Sep 15 
Reece Folding M, 19ec q.. Oct. 1 Sept. 15 
Reynolds Spring, 50c q... Nov. 1 Sept 1 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 126 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Blidg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
°ONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





Est. 1794 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 


Inc. 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 


William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 








DUN’S REVIEW 


Books 
Name and Rate. Payable. Close. 
teynolds Spring pf A and 
me EU Gis wccccans cos COE 1 Sept. °7 
St Joseph Lead, 25c yy Sept. 20 Sept. 8 
St Juseph Lead, 25c ex. Sept. 20 Sept. 8 
St Juseph Lead, 25c ee Dec. 20 De« % 
Sears, R & Co pf, 15, q.. Oct I Sept. 15 
SW Pa FP £aRO, 2 Gecceces On Sse} 15 
Spalding (A G) & Bros 2d 
Spicer Mig pf, 2 Geeececcece Oct, | Sept. 2 
Stand Oil (Ind), 62%c q. Sept. 15 Aug. 16 
Standard Oil (Kan), 50c q Sept. 15 *Aug. 31 
Standard Oil (N J) ($100 
Ces & Girsesecesseeces Sept. 15 Aug. 25 
Standard O11 (N J) ($25 
E>, Bee Giictiscdsvcéows Sept. 15 Aug. 25 
Stand Oil (N J) pf, 1% q Sept. 15 Aug. 25 
Standard Oil (Ohio), 2% q Oct. l Aug. 24 
Stromberg Carbur, $1.70 q ect. l sept. 12 
mane Ge Sa BS Gu wane vices Oct I sept. 10 
BOmee CM. £20 Gesvccevecss Sept. 29 Sept. 14 
Texas G Sulphur, $1.50 q. Sept. 15 Sept. 1 
Thompson-Star pf, 4...... Oct. l Sept. 20 
Todd Shipyards, lt. q.... Sept. 20 Sept. l 
Tonopah Ext Min, 5c q... Oct. 1 Sept. 10 
Truscan Steel, 3 q........ Sept. 15 "Sept. 5 
Union Carb & C, $1 q.... Oct. l Sept. 16 
United Cig St pf, 1% q.... Sept. 15 Aug. 30 
Un Cigar Stores, 3 q..... Novy. 1 *Oct. 16 
a Ses BE isc iceseoe Sept. 30 Sept. 15 
U S Gypsum pf, 1% q..... Sept. 30 Sept. 15 
Uv S Realty & Imp, 2 q... Sept. 15 Sept. 5 
U © Meese, 2% Gesccccccece Sept. 29 Aug. 29 
U ® Titie Guar, 2 Geccces Sept. 15 Aug. 31 
Utah-Apex Mining, 25c q. Sept. 15 Sept. 6 
Vacuum Oil, 50c q........ Sept. 20 Aug. 31 
Valvoline Oil, 2% q...... Sept. 15 *Sept. 8 
Vulean Detinning pr and 
a i 2 Sevcunan vances Oct. 20 Oct. 9 
Waldorf System, 314c q.. Oct. ] Sept. 20 
Waldorf System, Ist pf 
ee ee ee Gia kie rec ceus Oct. 1 Sept. 20 
Walworth Mfg, 35c q..... Sept. 29 Sept. 19 
Walworth Mfg pf, lt q.. Sept. 15 Sept. 5 
Wamsutta Mills, “te G.... Sept. 15 Aug. 27 
Western Grocer, 2 q...... Oct. 1 Sept. 20 
Worth Pump & M pf A, 
Be Wie so wk tecknens céens Oct. 1 Sept. 20 
Worth Pump & Mach pf B, 
Boe Giveseevseessssvsvade Oct. 1 Sept. 20 
Wrigley (W) Jr & Co, 
Bee Wiscecivccestesscesns Oct. 1 ecce 
Wrigley (W) Jr & Co, 
Dee Whkccsetcesesexecess mee FF # is6e0e 
Wrigley (W) Jr & Co, 
SOO Miscwccccccccosesess Dec. 1 ‘ 
Youngstown 8S & T, $1.25 q Oct. 1 Sept. 15 
Youngstown S & T, 1% q. Oct. l Sept. 1 


* Holders of record; books do not close. 


DIVIDEND NOTICES 








AN renege COPPER MINING CO. 
25 sroadway, New Yo rk, Augcu St .« 9th. 
DIVIDEND NUMBER 84 

The foard Directors otf the Anac 
Copper Mining lecl 
dend of Sevent 

its hs ap! tal 

share, pavable on 

rf sur h shares of record at the 

at 12 Noon, on Septen 

A. H. MELIN, 


Stor tw Ol 


CLOSE q) 


“a | ‘Tt 
bLpe 


°” Cc lox # 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


136th Dividend 


The regular quarterly dividend of Two 
Dollars and Twenty-tive Cents per share will 
be paid on Monday, October 15th, 1923, to stock- 
holders of record at the close of business on 


Thursday, 20th, 1923. 


H. BLAIR-SMITH, 


reasurer 


ae ptember 


INSPIRATION CONSOLIDATED COPPER CO. 
New York, N. Y. 


of Directors has declared 
of Fifty Cents per share, 


25 Broadway, 


The Board 
dend 


a divi- 


October Ist, 1923, to stockholders of record at 
the close of business, Thursday, September 
13th, 1923. Books will not close. 


J. W. 
New York, N. Y., August 


ALLEN, Treasurer 
23d, 1923 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


payable Monday, 
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Commercial Stocks of Coal 


'TUMINOUS coal continued to flow into 

storage during July, and on August 1, 
1923, commercial consumers had on hand 
approximately 501,000,000 net tons, according 
to a report prepared by the Bureau of the 
Census and the Geological Survey. In com- 
parison with the revised figure for July 1, 
1923, this was an increase of 5,000,000 tons. 


Prog 


| \\ py 


the buildin 
hed 

to drafts on re 
Summer, has 
the 


has been 


ress 10 stocks from the 
September 1, 1922, 
the strike 

uninter- 
months that have 
rain of 29,000,000 


zy up of 


ati 


int le ale 


owing ‘serves during 


last been practically 


rupted, and in eleven 


elapsed there a net 


tons Stocks on August 1, 1923, were 10,000.- 
OOUW tons larger than on August 1, 1921. On 
ithe dates tor which stock records are avail- 


able, the supply on August 1, 1923, has been 
exceeded only during the periods at the close 
of the war and just prior to the miners’ strike 


of 1922. 

Measured in terms of tons, 
10.9 per during July. 
of days’ supply, the 
cent. The larger 
to the 


stocks increased 
Measured in terms 
was 18.9 per 
days’ supply 
fact that the rate of consump- 


cent. 
increase 
increase in 
was due 


tion decreased in July, thereby increasing the 
length of time the tonnage on hand would 
last. At the rate of consumption in July, 


August 1 
ithe 


stocks on were sufficient to last 44 
average. This average is based 
that were evenly 
is never the its use is 
for general comparisons. It 
mind that stocks far above 


davs. on 
the assumption 
divided ; as 
perm 
must be 


on stocks 


such case, 
ssible only 


borne in 


and below the average have entered into it; 
while some consumers and localities are ex- 
ceptionally well supplied, many others have 
practically no reserves. 

Total stocks on the lake docks at Duluth- 
Superior, Ashland-Washburn, and at Lake 


Michigan ports on 
D.o01L.000 tons. 


August 1, 1923, were about 
Compared with the 3,991,000 


tons on the docks on July 1, this was an in- 
crease of approximately 34 per cent. A £roup 
of producers who store coal at the mines or 
at some intermediate point had 672,000 tons 


in storage 
Retail 


August 1. 

dealers in anthracite received more 
of that than they delivered in July, and 
their total stocks on August 1 were 4 per cent. 
larger than July 1. Practically complete 
reports quantity of anthracite on the 


on 


coal 


on 
the 


oli 


docks of Lakes Superior and Michigan indi- 
cate that the total on hand on August 1 was 
609,000 net tons, against 448,000 tons on 
July 1. 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. PF. McPADDEN, President 








DUN’S 


REVIEW 





September 8, 192: 





























































A Girculation that 
brings Results 





1 


HE first question that directors of export publicity and export sales managers ask about 


an export publication is “What can it do?” 


The following excerpts from unsolicited letters written to or about DUN’S INTERNA- 
TIONAL REVIEW answer this question clearly and convincingly. 


We wish to take this opportunity to compli- 
ment your publication for its efficiency and the 
thorough manner in which it is circulated, and 
we are also pleased to inform you that through 
its medium we are obtaining far better results 
than from any other two publications in which 
we are carrying advertisements. 


From a manufacturer of machinery. 


We wish to take this occasion to advise you 


that we have received very favorable answers 
already from the lists you have furnished us. 
Roofing and building papers. 

DUN’S INTERNATIONAL REVIEW was the 


only medium we used for exploiting our line in 
foreign countries. We have received inquiries 
and apenel up lines in almost every civilized 
country on the face of the globe through this 
medium and have received valuable orders and 
closed up excellent agencies through this source. 


Motor Equipment. 


Your REVIEW has obtained for us a number 
of mew and very desirable accounts throughout 
South America and the results in all transactions 
we have had with accounts obtained through 
your REVIEW have been highly satisfactory. 


Cotton goods. 


We have received many inquiries through the 
— of DUN’S INTERNATIONAL REVIEW. 
The class of inquiries is, in our estimation, of a 
iiehes standard than those of other trade pub 
lications that we have advertised in. The lists 
of foreign trade opportunities furnished by 
DUN’S are productive in results. We consider 
DUN’S INTERNATIONAL REVIEW ass the 
very first foreign trade paper or magazine. 

From a manufacturer of paints in answer to 
an inquiry from a prospective advertiser. 


This series of quotations might be multiplied indefinitely from our files. 


We have been taking space in DUN’S INTER- 
NATIONAL REVIEW for quite a number of 
years and have no hesitation in saying that 
our advertisements in this journal have brought 
us a great number of inquiries from all parts 
of the world and we recommend them without 
reservations. 

From a manufacturer’s export representative. 


We are so well pleased with the results re- 


ceived through DUN’S INTERNATIONAL RE- 
VIEW that we would like to inform you in 
regard to them. Our inquiries average from 


three to five every day and sometimes more. 
The quality of the inquiries is what impresses 
us more than the number as nearly ail have 
been first class. 

Clothing for motorists. 


We are very much pleased with this advertise- 
ment in DUN’S INTERNATIONAL REVIEW, 
finding it unequalled or even approached by any 
other export journal. 

Brooms and brushes. 


We believe that DUN’S INTERNATIONAL 
REVIEW has given us results far superior to 
any other trade publication that we have used. 
Our experience has extended over a number of 
vears. We consider them the safest, surest and 
most conservative export advertising publication 
that the American exporter can use, and an 
advertisement in their paper is the best assur- 
ance to the foreign yg d that the firm with 
which he is dealing is highly regarded from a 
commercial standpoint in this country. 


From an advertiser to a prospect 
asking their opinion of the REVIEW. 


We have received a large number of inquiries 
from all parts of the world as a result of our 
advertisement in your foreign issues, and can 
only say that it has exceede d our expectations 
in the way of results. 

Tires. 
The most 


im- 


pressive point made by the writers of these letters is the uniformly high quality of the inquiries 


received. 


tage of the prestige that it enjoys 


For this there is a reason. 


Include DUN’S INTERNATIONAL 


porters and distributors. 


Keep them posted regarding your plans, inform them of new 
visits of your salesmen, of new catalogues or price lists. 
in your contact with them. 


us show you what it can do for you. 





REVIEW in your next export campaign. 
among foreign buyers. 


Ask us about it. 


selling helps, 


It is their trade paper. 


We have shown you what it has done and is ‘ae for others. 


Take advan- 
Put in it your message to the im- 


impending 
Make it yours 


Let 











Advertising Department 


DUN’S INTER 


NATIONAL REVIEW 


‘An Export Journal with a Genuine Export Service’ 





290 Broadway 





New York 






































